“10t pe per _— “$320 per Year 


A Weekly Survey of Business Conditions 
in the United States and Canada 











January 17, 1931 7 
— 








CONTENTS 


CTT UIT IML L LLL 








RUBBER GOODS TRADE SURVEY 


THe WEEK 

GENERAL Business Conpdirions 

Recorp or Werims FAmURBES:. 2.0... ce he oe 
MONEY “AND TANKING. icc0.2 00 Ses Ose Sa ~ ives s 
Reponts: OF COmbECTIONS .¢ 06 6 65 ns ck os 


Tue Merat Markets 





Hives ann LEATHER 

"Fun, Day Goons MAaRRETS.....5.6..00000.0% 6. 12 
NWEAmEE TS WOR COPPON 6 ac oo0 w 608s soo isla uae 12 
Tue Securitics Markets 


‘bite @uapar. WEARmWESs 2. coca ce 6 bated wee 14 














Published hy 


R.G. DUN & CO. 
290Broadway, New York 
































Minimum Quoted Prices at New 
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WHOLESALE QUOTATIONS OF 


Correcteo cach 
week to Frida) 


COMMODIT 





Last 
Year 


This 


ARTICLE Week 


This 


ARTICLE Week 


Last 
Year 





3.00 


Ooamen... stveuwe -bbi 
11.00 


Apples: 
BPancy 
BEANS: Pea, choice... .100 Ib 

Red Kidney, choice.. ‘+ f 
White kidney, choice... a aed 7. 


BUILDING MATERIAL: 
Brick, N. Y.. delivered... 
Portland Cement, N. ¥., 
loads, delivered..... 
Chicago, carloads 
Philadelphia, carloads..... 
Lath, Eastern spruce 
Lime, hyd.. masons, N. 
Shingles, Cyp. Pr. No. - -1000 
Red Cedar, Clear, rail. 


BURLAP, 1044-02. 40-in. are 
8-oz, 40-in 


COAL: f.o.b. Mines 
Bituminous: 

Navy sStandard..... 
High Volatile, Steam 
Anthracite, Company: 


1. 
6. 


5 

0 
5.50 8.00 
9.75 
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COFFEE, No. 7 Rio 
Suntos No. 4 


on 
Se 


COrrON GOODS: 

Brown sheetiugs, standard. . 
Wide sleetings, 10-4 
Bleached sheetings, stand... 
Meuium 

Brown sheetings, + yd 
Standard prilits 

Brown drills, standard.. 
Staple ginghams.....++- 
Print cloths, 35 %-in. 64x60. 
Hose, beiting. guck 


DAIRY: 

Butter, creamery, extra 
Cheese, N. Y., fancy.....-- 
Eggs, nearby, fancy.......d0z 
Wresh, gathered, ex, firsts. es 


DRIED FRUITS: 

Apples, evaporated, fancy. - lb 
Apricots, choice. 
Citrun, imported 
Currants, cleaned, 50-\b. box ‘* 
Lemon Peel, impt’d.... a 
Urange Peel, Impt’d.. 
Peaches, Cal, standard. re 
Prunes, Cal, 40-00, Zu-ib box ° 


DRUGS AND eee: 
Acetanilid, U.S.P., bbl 
23 deg. 


seeesee 


Acid. Acetic, 
Carbolic, 
Citric, domestic 
Muriatic, 

Nitric, 

Oxalic, ° 
Stearic, _ double pressed. . 


31 38 
Fluor Spar, acid, 98% - as 50 38. 50 
Alcohol, wens proot U.S. P.. 2.551% 55 5% 

» 95% 44 
= denatured, "forum o. 

Alum, lump 
Ammonia. “anliydrous. 
Arsenic, 
Balsam, 
Vir, 


Per 

Bicarbonate soda, Am.100 ib 
Bleaching powder, over 

34% 4 
Borax, crystal, 
Brimstone, crude dom 
Calomel, American... 
Camphbor, slabs...» ++ eecccee 
Castile Suap. wile. . -cuse 
Castor Oil. 
Caustic soda, 
Chiorate potash 


Copaiba, S. A....-- 


Hydrochloride 


Cocaine, 
nae. 
‘i100 


Cream tartar, 


Formaldehyde 
Glycerine, C. P., 
Gum-Arabic, 
Bengoin, Sumatra 
Gamboge, ig toedgtcabdende 
Shellac, D. 
Tragacanth, p AEE 1st. 
Licorive bkxtract 
Powdered 


oot ° 
Menthol, “Japan, | cases. . 
Morphine, Sulp.. 

Nitrate Silver, crystals 
Nux Vomica, powdered.. 
Opium, jobbing lots... 
Quicksilver, 75-lb flask 
Quinine, 100-0z, tins.. 
Rochelle Salts 

Sal ammoniac, lump, oe... 
Sal soda, American.. 
Saltpetre. crystals 
Sarsaparilla. 
Soda ash. 583% 
Soda benzoate 
Vitriol. blue 


aeeesees. — Bi-chromate 
Potash. GM. «--2-eeceeeeee db 


Covhineal silver. 


light.... 





Cutch, Rangoon..... 10 
Gambier, ° 7 
Indigo, e é 1.25 
Prussiate potash, yellow. 


FERTILIZERS: 
Bones, 

14%. 

phosphate, Chicago 
Muriate potash 80% 
Nitrate soda 
Sulphate ammonia, 

mestic, delivered.. 
Sulphate potash bs. 90% 
FLOUR: Spring Pat....1 
Winter, Soft —- 
Fancy Minn. Family.. 


GRAIN: Wheat, No. . Busse 


28.50 


. ton 
96 lbs + 


Barley. malting 
Hay, No. 


HEMP: Midway, 


HIDES. Chicago: 
Packer, No. 1 native. 


Colorado 
Cows. heavy native 


No. 1 buff hides 

No. 1 extremes......-.-.+0- 
No. 1 ki 

Wa, 2 CREISKING...<.- -.66cccess es 
Chicago city calfskins ad 


HOPS: Pacific, Pr. 
JUTE: first marks 
LEATHER: 

Union backs, 


Scoured oak-backs. 
No. 2 butt bends.. 


LUMBER: 
Whit . Pine 
Barn, 
FAS quartered Wi. 
Oak 
FE. AS 
4/4 
FAS | ‘Plain ‘Rea Gum, ; 


154.00 
110.00 
102.60 
110.00 

90.00 


4/ 
“plain Wh. Oag, 


FAS Ash ¢* 
Beech. No. 1 Common, 
4/4” . 


FAS Birch, Red, 4/4” 
FAS Cypress. 4/4”... 
FAS Chestnut. 4/4”.. 
No. 1 Com. Mahogany, 
4/4” “ 


FAS H. Maple, 4/4”. 
Canada Spruce, 2x4”.. 
N. C. Pine, 4/4”, Edge, 
Under 12” No. 2 and 
Better 
Yellow Pine, 3x12”... ‘ 
FAS Basswood, 4/4". - 
Douglas Fir, Water 
Sita. € ££. Hz 
2x4” 18 feet 
Redwood, 
Clear 
North Carolina Pine, 
Roofers. 13/16x6”... 


METALS: 

Pig Iron: No. 2X, Ph.....to 

Basic, valler furnace..... 4 

Bessemer, Pittsburgh 

Gray Forge, Pittsburgh... 

No. 2 South Cincinnati.... 
Billets, rerolling, Pittsb’h. 

Forging, Pittsburgh ~ 
Wire rods, Pittsburgh...... ‘' 
O-h, rails, hy., 

Iron bars, Chicago.... 

Steel bars, Pittsburgh.. 

Tank plates, Pittsburgh 
Shapes, Pittsburgh. 
Sheets, black No. 

Pittsburgh 

Wire Nails, PittsLurgh. 
Barb Wire, galvanized, 

Pittsburgh 
Galy. Sheets No. 24, Pitts. 
Coke, Connellsville, oven.. 
furnace. prompt ship. . 

Foundry, prompt ship. 
Aluminum, pig (ton lots) ...1b 
Antimony, ordinary ‘ 
Copper. Electrolytic 


50.00 


156.50 
0 
34.00 


“ 


n. Z. 
Tinplate, Pittsburgh.100-lb box 


MOLASSES AND SYRUP: 
Blackstrap—bbls. 
Extra Fancy 


NAVAL — Pitch.. 


ga 12 
om 54 


- bbl 7. 00 


OILS: Cocoanut, Spot, N. Y..1 
China Wood, bbls., spot.... 
Cod, Newfoundland....... 
Corn, crude, 

Cottonseed, spot. 
Tard. extra. Winter st. 


18% 


13% 

7% 
1.25 

18% 


SaSts bom wai 
on a 


bo 
ADWORDS oO 


Sr ow t 
WAND WO WO 
S 


ANDRAS Sor 
RE 


17 
60 


7.00 
8.20 
13.00 
54 





Last 
Year 


This 


ARTICLE Week 





Hxtra, No. -lb — 9 
Linseed, city ae, “carlots.. ef 8.8 
Neatsfoot, pure ceccceee 114% 
Palm, Lagos.. ex nee 
Rosin, first run. eeccee 56 
Soya-Bean, tank, cars, M. W..lb 7% 
Petroleum, Pa., cr.,at well..bbl 1.675 
Kerosene, wagon delivery. . -gal 17 
Gas’e auto in gar., st. bbls. ‘‘ 11.3 
Wak, £66.; 120 Mi Ps5<- ely 3% 
PAINTS: Litharge, com’) 
AM, cccccccee 
Red Lead, dry........ 
White Lead a Paste. . 


100 lbs 
ote elt 


Zine, peal. 
RSP e 


PAPER: hw poll, _ Coane 
S. & C. cocccule 


straw. 
Boards, wood puip. 
Sulphite, Dom. bl.. 
Old Paper No. 1 Mix 
PEAS: Yellow split, dom..1001bs 
PLATINUM 
PROVISIONS, Chicago: 
Beef Steers, best fat...100 lb — 
Hogs, 220-240 lb. wits ‘* *& 
Lard, N. Y. =. es oe 
Pork, mess. sccccccc ec ORE 
Lambs, best fat, natives. -1001bs 
Sheep, fat ewes 
Short ribs, sides l'se.. 
Bacon, N. Y., 


‘Tallow, N. Y., sp. loose... 


RAYON: 
Den. Fil. 
a 150 22-32. 
b 150 40 nccoe 
a Viscose Process. 
Acetate. 


RICE: Doin. Long Grain, Fey. Ib 
Blue Rose, choice...... 
Foreign, Japan, tancy 


RUBBBR: Up-River, ga ++ -lb 
Plan, ist Latex crude. ° 


SILK: Italian Ex. Clas 
Japan, Extra Crack........ 


SPICBHS: Mace, Banda No. 1.. 
Cloves, Zanzibar 
Nutmegs, _105s- 110s 
Ginger, 
Pep pper, Lampong, black. . : 
Singapore, white.. coe Sm 
- Mombasa, red % 


"b Cellulose 


SUGAR: Cent. 96°......100 lbs — 3. 
Fine gran., in bbls. de 4.7 


TEA: Formosa, standard 


Fine 

Japan, basket fired 
Congu, standard 
VEGETABLES: .bbl 
Onions, Wn., 

Potatoes, 
Turnips, 


peeee- P 


ey 


WOOL, Boston: 
Average, 25 quot. 
Ohio & Pa. Fleeces: 
Delaine Unwashed 
Half-Blood Combing 
Half-Blood Clothing. 
Common and Braid. 
Mich. and N. Y. Fleeces 
Delaine Unwashed. . 
Half-Blood Combing 
Half-Blood Clothing 
Wis., Mo., and N. E.: 
Half-Blood 
Quarter-Blood 
Southern Fleeces: 
eee Mediums 
Ky., W:. Wa., etc.: 
“tae Blood Unwashed. 
Quarter-Blood Combing 
i Scoured Basis: 


California, Scoured Basis: 
Northern 

Southern 

Oregon, Scoured Basis: 

Fine & F. M. Staple 

Valley No. 1 

Territory, Scoured Basis: 
Fine Staple Choice......... : 
Half-Blood Combing 

Fine Clothing... ..sccocse eon 
Pulled: Delaine 


California AA 


WOOLEN GOODS: 
Standard > santa 
Serge, 11-02. 
Serge, 16-0z.... es'ps.e0 
fancy cassimere, “13- SOBssess 
36-in. all-worsted serge 
36-in. all-worsted Papr.. 
Broadcloth, 54-in.... 


14-02. 





+ Advance from previous week Advances, 19 


— Decline from previous week. 


Declines, 36 


*Carload shipments, f.0.b.. New York. 


+ Quotations nomin!! 
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DUN’S STATISTICAL RECORD 

Latest Week: 1931 1930 
Bank Clearings $7,966,865,000 $10,551,539,000 
¢Crude Oil Output (barrels) 2,084,900 2,689,250 
Freight Car Loadings..... 615,382 775,755 
Failures (number) 796 638 
Commodity Price Advances 19 24 
Commodity Price Declines. 36 42 

Latest Month: 
Merchandise Exports 
Merchandise Imports 
Building Permits 
Pig Iron Output (tons).. 
Steel Output (tons) 2,007,774 
Unfilled Steel Tonnage.... 4,468,710 
tCotton Consumption (bales) 406,207 
Cotton Exports (bales)... 765,835 
Dun’s Price Index....... $159.719 
Failures (number) 2,525 


1929 
$442,254,000 
338,472,000 
115,874,500 
2,836,916 


1930 
$289,000,000 
204,700,000 
84,665,800 
1,665,690 


2,037 





Daily average production. tDomestic consumption. 


THE WEEK 


AVING begun with more encouraging indications in some 

quarters, the new year has passed its first fortnight with 
an extension of the gains in sentiment and in actual business 
in certain channels. Nothing has occurred to alter the be- 
lief that revival will come only slowly and not in all trades 
simultaneously, yet the hopeful portents have attained some- 
what more prominence. A strengthening of the foundation 
for commercial recovery was effected by the sweeping read- 
justments of 1930, and an ultimate response to the changed 
phases is foreshadowed. It is chiefly in the improved out- 
look that the general situation is more favorable, although 
the specific instances of increasing transactions are signifi- 
cant. Without disregarding the seasonal aspect, it is im- 
portant that production in some basic industries has risen 
substantially, with steel mills operating at a rate which, 
while still relatively low, is appreciably above the recent 
minimum. Such a trend reflects a higher scale of activity 
in other lines of manufacture and also heavier demands 
from railroads, and many thousands of workers have been 
te-engaged since the turn of the year. The public buying 
Power, as disclosed by retail distribution, naturally has 
shown geographical variations, yet the rise in employment, 
even if more or less restricted in area, is constructive. A 
sharp drop in temperatures this week tended to augment 
the sale of Winter merchandise, but economy among many 
consumers and their reduced purchasing capacity limit the 
turnover in the retail field. The more attractive prices 
offered in the stores, however, act as a stimulus, while the 
reported small stocks of goods are leading to orders from 
dealers for purposes of replenishment. A point of great 
nterest in the prevailing unusual circumstances is the move- 

ent of wholesale commodity quotations, and DUN’sS com- 
prehensive list has made a better showing since January 
Ppened. After many months of persistent weakness, with 
ts attendant unsettlement, any lasting gain in the steadiness 
bf markets would be decidedly helpful. With business not 








yet fully adjusted to the new conditions resulting from a 
practically world-wide economic transition, there are, never- 
theless, some distinct signs of progress in the right direction. 


Two weeks of January have been marked by more firm- 
ness in commdity prices. That turn for the better has been 
reflected in DUN’s list of wholesale quotations, in which the 
advances and declines have been mere closely in balance. 
Instead of the previous wide excess of reductions, the mar- 
gin has narrowed appreciably, with 36 of this week’s altera- 
tions in a downward direction. That left 19 increases, and 
steel products were among the articles which moved to 
higher price levels. The improved showing of commodity 
markets, broadly viewed, has been an encouraging indica- 
tion, and subsequent trends will be followed with wide in- 
terest. It is felt that even comparative stability in whole- 
sale quotations, if sustained, would be a decided aid to bus:- 
ness recovery. 


One of the chief points of interest in the steel situation 
this week was the increased firmness in the general price 
situation. More steadiness had appeared during recent pre- 
ceding weeks, and the current week was marked by several 
actual advances. The products participating in the upturn 
included bars, tank plates, structural shapes and cold-finished 
bars. In consequence of those changes, the composite quota- 
tion for finished steel compiled by The Iron Age rose a little 
from the point where it had held for five weeks. In point 
of demand, results thus far in the new year have been 
disappointing only to those who had expected a too-rapid 
pickup. The gain in new business has been slow, yet output 
has risen to about 44 per cent. for the industry, as a whole, 
and a further increase is expected. Before 1930 closed, a 
prominent trade journal estimated that the rate of produc- 
tion would be up to 50 per cent. by the end of January. 


Another instance of declining domestic cotton consump- 
tion was added in December, when the total fell to 406,207 
bales. That was only about 8,600 bales less than the Novem- 
ber aggregate, or fully 38,000 bales less than the October 
takings. Moreover, there was a decrease of 46,000 bales 
from the report by the Census Bureau for December, 1929. 
The reduction in takings of the Southern staple last month 
extended to foreign consumers, the exports being 765,835 
bales. That represented a falling off of nearly 142,000 bales 
from November’s shipments, and was 238,000 bales under 
the outgo last October. In addition to those comparisons, 
the December exports were 144,000 bales smaller than those 
for the corresponding month last year. There was only 
one month during 1930—namely, October—when the move- 
ment of cotton abroad reached as much as 1,000,000 bales. 


After a little more than two weeks of the new year, it is 
plain that there has been no departure from conservatism 
in textile channels. A continuance of that policy, however, 
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was to be expected, after the sweeping readjustments of 1930. 
Many buyers have been in the important markets and have 
made moderate purchases, with retailers operating more 
actively than has been true of wholesalers. The former in- 
terests have required goods for quick use, and sellers in need 
of business have made concessions from the usual profit 
levels. Thus far, forward demands have been disappointing, 
the volume engaged for deliveries beyond the early Spring 
months having been less than had been anticipated. A fea- 
ture of the present week was a sharp revision of rayon 
prices, with a guarantee of no change for about three months, 
and this has stimulated business. 


Domestic packer hide markets had the appearance last 
week of being firmer, at least on the surface, and it was felt 
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in some quarters that the improvement might hold. Further 
price concessions, however, were made this week, two big 
holders accepting offers for certain descriptions at still lower 
prices. The volume involved was estimated at around 50,000 
hides, but prospective demands at the moment are not con- 
sidered large. Thus far in the new year, leather trading has 
not increased in any substantial way, yet most of the atten. 
tion of shoe buyers has been centered in the style shows now] 
under way or pending. A point of encouragement is the fact 
that supplies of footwear are believed to be small, and it is 
felt that the next two weeks of January may be marked by 
larger operations. Latest available official statistics on out. 
put of shoes, showing a decrease of more than 30 per cent, 
in November, reflects the dulness which has prevailed in 


this quarter. 
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Eastern States 


BOSTON.—Retail trade, stimulated by mark-down sales, 
continues in fair volume. In the wholesale and manufactur- 
ing lines, scattered reports of increases are coming in, but 
in most lines the improvement is slow. One hundred New 
England stores report sales for December 7 per cent. below 
those of December, 1930, while their twelve monthsg’ sales were 
6 per cent. under the previous record. These figures compare 
with 8 per cent. for the country, as a whole. The registra- 
tion of new cars in Massachusetts for 1930 amounted to 
101,752, which was a decrease from the 1929 total of 30,681. 
Registration of all cars in this State for the fiscal year end- 
ing November 30, 1930, amounted to 1,005,062, as compared 
with 1,016,916 for the corresponding period of the year pre- 
vious. Business cars showed a gain of over 1,700 and buses 
of over 2,400. Landings of fish at the three principal ports 
of New England for November totaled 23,482,000 pounds, 
as compared with 23,751,000 pounds for November, 1929. 

Contracts awarded for new building and engineering con- 
struction in New England for December amounted to $23,- 
791,500, as compared with $15,946,000 for December, 1929. 
For the week ending January 6, 1930, the record was $5,815,- 
700, as compared with $2,587,800 for the corresponding week 
of 1930. Residential structures continue to show decreases. 
Prices of the heavier building materials continue to decline. 
Paints are slow, with price decreases in the raw materials. 
The yards are buying very little lumber, and prices are weak. 
Reports from the lumbering sections show comparatively 
small cuts of logs. A larger call for lumber is in sight from 
the automobile manufacturers, and the export demand for 
hardwood lumber appears also to be increasing. The furni- 
ture manufacturers are using very little stock at present. 
Sales of pig iron last week amounted to about 2,000 tons, 
and this week shipments are estimated at about 1,500 tons. 
Steel plates are not much in demand locally, but orders for 
steel frames from the fabricators have amounted to about 
500 tons. 

For the first eleven months of last year, Massachusetts 
produced 66,200,000 pairs of shoes, as compared with 70,238,- 
000 for the year previous. This compared with a decrease 
for the country, as a whole, of 15.5 per cent. The moderate- 
priced lines of men’s and women’s shoes are selling well, and 
a few factories specializing in these lines are increasing 
production. Sport models also are producing some interest. 
Most factories are moderately busy, and it is expected that 
the coming shows will develop a business of good proportions. 

The manufacturers are displaying little interest in leather 
at present, though more active buying, it is expected, will 
develop before long. Prices are steady. Tanners also are 
holding back in their purchasing of skins, as current prices 
of leather leave them little margin of profit. Reports of 
reductions of labor costs are quite general from the New 
England textile mills. Cuts of about 10 per cent. have been 
made generally through reduced piece work rates. Changes 
have come in many cases after consultation with employes, 
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0 
and no labor disturbances are noted. A few New England : 
cotton mills are in the market with fair-sized orders for the 
raw material and additional inquiries are being received iy ¢& 
The call for finished goods in the primary markets is mod-— 4] 
erate. Cotton yarns are slow and the trade is unsettled. b 
NEWARK.—Local retail trade generally is quiet, despiteye © 
extensively advertised clearance sales. Low temperaturamm *% 
have accelerated the sale of Winter-weight wearing apparem™ © 
including cloaks and overcoats. Woolen goods and heaymm * 
knit wear are selling well at present. The sale of groceries hi 
and provisions, fruits and vegetables is nearly normal, thoughiy ™ 
dealers are inclined to complain that prices afford meager bi 
margins of profit. The annual automobile exhibition this bi 
past week has attracted large numbers of visitors. Dealer 
feel some encouragement in the interest of prospective 3 
buyers. ou 
Prevailing Winter weather precludes other than negligibkay '™ 
activity in the building and new construction operationgg ™ 
while dealers in lumber and building materials report a corm °° 
responding recession in demand. The unemployed in the sl 
building trade find some relief in the unusual volume of high slc 
wa and kindred work under way. It 
Quiet continues to pervade industry and to date the nev | 
year has brought no perceptible increase in demand om ;,, 
activity, with the exception of a slight improvement in heayi jj), 
electrical machinery and supplies. The demand for coal yes 
coke and fuel oil has noticeably quickened. Supplies ar ag 
ample and prices are unchanged. The general volume i an 
business continues below the level of January, 1930. Bani} no, 
clearings for the week were $31,949,000, against $38,702,00% <4), 
for the same week last year. fur 
PHILADELPHIA .—Although the general business situsg™ act 
tion changed but little during the week, the outlook for thy yea 
future is more encouraging, due largely to depleted shelvegm Sea 
and the lower prices at which merchandise now is availablegm sta 
Manufacturers of paper boxes, for instance, received a goigm Coll 
volume of orders during the week, reporting that dealers am : E 
commencing to buy. Manufacturers of pharmaceutical ani fine 
chemical machinery also state that business has improvelg™ fact 
with indications favorable for a further gain in the nea ord 
future. Jewelers find that the outlook is better than it wag ut 
at this time a year ago, although there has been only a slighig anc 
increase in the number of orders received. aug 
On the other hand, the mechanical rubber business has bet 
rather depressed, although current trends indicate a decide 
improvement in the Spring and Summer months. The coloré 
kid business also is quiet, but an improved outlook for blac Ss! 
is noticed. Manufacturers are looking foward to increasé abot 
sales activity in the first two months of the year, It secu mey 
difficult for the furniture trade to shake off the letharg fact 
which has surrounded it more or less since the Fall of 19% subs 
While the outlook is for quiet business during the first 9 mog; 
months of 1931, it is thought that during the last six mont! New 
there will be an increase in activity. The radio trade} fron 
slowed down a little, following the spurt it received during} to y 
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holiday season. Wholesale grocers report that business has 
been better since the turn of the year, and there is a little 
more interest generally, with a small strengthening along 
certain lines. Sales for the first few days of the month were 


good. 


PITTSBURGH.—Since the beginning of the new year, 
there has been comparatively little change in retail and 
jobbing circles, business continuing quiet, although January 
clearance sales are helping, to some extent, in keeping up 
the volume of business at retail. Jobbers of dry goods, men’s 
and women’s wearing apparel and shoes report buying thus 
far almost entirely for filling-in purposes, and future orders 
still are very light, although some improvement is looked for 
at the end of this week. Jewelry sales are extremely slow, 
and the volume of business transacted last year was ma- 
terially below normal. Furniture sales have been quiet, both 
at wholesale and retail; the time payment houses as wel! as 
the regular retail trade have been affected adversely. Lum- 
ber and other building materials have been moving slowly, 
with construction work, particularly of dwellings, in smaller 
volume than for several years. Hardware, paint, and chem- 
ical lines are in comparatively light demand at this time, 
although some improvement is anticipated with the approach 
of Spring. The movement of groceries and provisions is 
somewhat below normal and jobbers of confectionery and 
cigars report trade very quiet. 

Operations of industrial plants are showing a slight in- 
crease, With more men employed, and a gradual increase in 
the number of employes is anticipated. While there has 
been a slight improvement in demand for window glass, most 
orders received are for immediate needs. There has been 
some increase in output of plate glass, although the rate 
of production continues well below normal. Demand for 
sanitary and heating equipment continues slow, and there 
has been no improvement in the demand for electrical equip- 
ment. Automobile accessories are moving rather slowly 
but the automobile show next week is expected to stimulate 
business in this line. 

Production of crude oil continues at a somewhat lower rate, 
and attempts are being made to reduce further the rate of 
output. Prices are showing somewhat more steadiness 
in some sections. Western Pennsylvania grades of run-of- 
mine coal are quoted per net ton, at mines, as follows: Steam 
coal, $1.75; gas and coking coal, $1.50 to $1.75; and steam 
slack, 70c. to $1. Demand for bituminous coal continues 
slow, and the output is from 15 to 20 per cent. lower than 
it was a year ago. 


BUFFALO.—The usual reaction following the holiday 
trade still is in evidence, and an effort to stimulate trade by 
liberal advertising has not met with the response of former 
years. Sales show some reduction over those of one year 
ago, surplus merchandise has been pretty well cleaned up, 
and the sale of staples is being governed largely by actual 
needs. Women’s apparel contributes largely to the aggregate 
sales, but volume is behind last year’s. Men’s clothing and 
furnishings are moving slowly. Rubber goods have been 
active, and footwear about on a par with the sales of one 
year ago. Knit goods manufacturers have had a fairly good 
season. Jewelry has shown a substantial falling-off. In- 
stalment houses have not suffered so much in sales as in 
collections, which are slow, due to unemployment. 

Building operations are slow, home construction being con- 
fined largely to surburban districts. The clothing manu- 
facturers, who have been out with their Spring lines, report 
orders about 10 per cent. less than those of a year ago. The 
automobile show here this week is attracting a large attend- 
ance, and orders for new cars and the interest manifested, 
augurs well for a fair start of the season’s business. 


Southern States 


ST, LOUIS.—The second week of the new year has been 
about on a par with the first, with no outstanding develop- 
ment in local conditions or any particular increase of any 
factory operations. There has been, up to the present, no 
substantial upturn in distribution of merchandise, although 
most salesmen have returned to their respective territories. 
New orders are scarce, and are usually in curtailed amounts 
from those of former years. The year is too young,. as yet, 
to warrant any prediction of what the Spring and early 


Summer requirements may develop. The unemployment 
situation is about the same as it has been. 

Local retail trade has not been up to expectations since 
the first of the year, although attempts have been made to 
bolster it with clearance and inventory sales; retail employ- 
ment is sagging. There has been practically nothing in the 
way of new building projects developed and home building 
is almost at a standstill. 

The flour trade shows no expansion since the first of the 
year and trade generally is mostly in a small way and for 
shipment in from thirty to sixty days, but stocks are small, 
and an early revival is confidently expected. Mills are now 
grinding chiefly on contract sales, and flour production for 
the week ending January 3, was decidedly off, being 54,400 
barrels, compared with 61,350 barrels last week, and 76,200 
barrels for the corresponding week of 1930. 


BALTIMORE—The business sentiment, although still cau- 
tious, is slowly improving. The 1931 pick-up thus far has 
been, in the main, merely the customary resumption of activ- 
ity after the inventory interruption, and not much progress 
toward overcoming the depression has been made during the 
past fortnight. By no means have hopes been abandoned, how- 
ever, and trade authorities confidently expect a more sub- 
stantial upturn toward the close of the first quarter; no 
spurt is anticipated or desired, but a gradual and healthy 
recovery to normalcy. 

News from the steel mills continues to be encouraging, one 
of the favorable factors in the situation having been the 
recently increased production in the automobile industry. 
The metals markets still are somewhat unsettled, because of 
unstabilized prices and subnormal demand. The local auto- 
mobile show opens today. This event is expected to 
give an impetus to car and truck sales which have been 
lagging since last Fall; the demand for accessories is only 
fair, despite the fact that recent factory reductions have 
caused retail prices of tires to recede from 6 to 12 per cent. 
There is some evidence of improvement in construction work, 
but it is not believed that the building industry will become 
very active until the early Spring. 

Coal operators and distributors did not fare very well in 
1930; the demand did not absorb the output, and prices of 
both anthracite and bituminous coals were not satisfactory. 
Last year’s earnings of can manufacturers have not yet been 
published, but the returns will, in all probability, be sub- 
stantially lower than those of the preceding year, because 
of the unsatisfactory conditions in the packing industry. 
Reports emanating from the various divisions of the textile 
line lack uniformity. There is a better demand for cotton 
fabrics, and current shipments are said to be in excess of 
actual production. The woolen market is not so favorably 
situated, however, and some large concerns declare their in- 
tention of not liquidating cumulative back dividends. Cloth- 
ing, both men’s and women’s wear, is not moving very well, 
and advance Spring business is under expectations. Sales 
of underwear, knit goods and hosiery are fair, but dry goods 
and notions are not moving satisfactorily. 

The demand for industrial alcohol and other commercial 
chemicals is below the level of a year ago, and price-cutting 
in the industry is being reflected by stock declines in the se- 
curities market. The agricultural business is quiet, and most 
farm supplies are dragging; it is said that the level of prices 
of farm products is now the lowest in fifteen years, and this 
fact is impairing materially the purchasing power of agri- 
cultural regions. Banks are being urged to deal leniently 
with the farmers until the latter can rehabilitate themselves 
financially. : 

The dollar volume of chain-stores in 1930 was nearly equal 
to the record total of 1929, due to improvement in internal 
organization, which reduced operating expenses, and to a 
trend to limit the numerical expansion of the units. Houses 
specializing in sporting goods and athletic merchandise did 
better last year than in 1929; both gross sales and net prof- 
its were larger. The wholesale grocery trade is only fair, 
but there is a good demand for prepared foods. Maryland 
leaf tobacco receipts for the week were 147 hogsheads, 
against sales of only 76 hogsheads; current offerings are 
largely of the lower grades of the old crop, and prices range 
from $10 to $32 per hundredweight, although some good 
grades bring as high as $54 per hundredweight. The poultry 
market has been easy ever since last November; eggs also 
are rather weak, but butter prices are holding fairly firm. 
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LOUISVILLE.—The usual clearance sales are bringing a 
fair number of shoppers to the leading department stores, 
and sales, in the main, have been better than anticipated. 
The lower-priced articles are moving a little more easily than 
the higher-priced ones. Many of the items now being offered 
are marked below cost. Hardware still is a little slow of 
movement, although sales are more frequent than they were 
a month ago. A little more interest also is being shown in 
some branches of builders’ supplies, particularly plumbing. 
Foodstuffs generally are selling well, and some of the dealers 
in fruits and vegetables recorded a volume of business in 
1930 that was nearly equal to that of 1929. Dollar value, 
however, was somewhat less, due to price reductions. Busi- 
ness continues good with tobacco manufacturers. 

Sales of iron and steel products locally grew gradually less 
during 1930 until they apparently struck bottom the last 
two weeks in November. The first week in December showed 
a good increase, and further gains have been made since, 
which leads to the belief that there has been a definite upturn 
toward a betterment in this industry. In addition, some 
firms have figured on a large amount of new business during 
the past few weeks. 

CHATTANOOGA.—Conditions in this district show a 
change for the better. Leading retailers report sales for 19380 
close to 25 per cent. less than those in 1929, and say the holi- 
day receipts were about 20 per cent. less. But they point out 
that as prices are about that much under the 1929 figures, 
the volume of goods moved was diminished very little. In the 
manufacturing industry, two or three of the larger concerns 
have resumed operation on a considerable scale, and present 
demand and inquiry are slowly increasing. 

The unemployment situation still is adverse, and charitable 
agencies are taxed to take care of those in distress. No great 
improvement is expected until Spring opens, but the general 
feeling is that trade will slowly revive during the coming six 
months. Bank reports show ample cash reserves, and saving's 
deposits keep well up to the mark. The business world seems, 
in a sense, to be marking time, awaiting and expecting some 
impulse that will start it on the upward road. Building re- 
mains inactive, but road and street paving goes on apace, 
under the stimuli of governmental agencies, both national 
and local, 


BIRMINGHAM.—Local retailers report a better feeling 
and, with all stocks low, an early revival of buying is antici- 
pated. It is pointed out that even a small general gain in 
retail sales would increase almost immediately the activities 
of jobbers and manufacturers. Department stores report a 
fairly good holiday business, and while totals do not compare 
favorably with those of previous years, it is confidently ex- 
pected that there will be a slow improvement in conditions 
from now on. Postal receipts for December were $153,038, 
as compared with $172,970 for the same month in 1929. 
December building permits were $129,714, compared with 
$73,847 for November. Bank clearings increased from $71,- 
491,889 in November to $75,059,677 in December. 

A recent large rail order has resulted in quickened steel 
activity, and the booking of additional tonnage for the first 
and second quarter delivery will stimulate production further, 
and thus help to relieve the unfavorable employment situa- 
tion. Local building permits in 1930 amounted to $3,169,984, 
as compared with $19,461,370 in 1929. District bank clear- 
ings for 1930 were $1,010,297,655, as compared with $1,277,- 
230,055 for 1929. 

Western States 


CHICAGO.—Wholesale trade is opening up in good shape, 
with volume in excess of last year’s record in the dry goods 
lines, and dollar values nearly equal, despite the sharp slash 
in prices during the interval. This applies both to orders 
sent in by road salesmen and to city retail buying. At retail, 
sales were about at the same level as a week ago, and in 
excess of early expectations. Several of the more active 
stores in the outlying districts also have had excellent sales. 
Buyers’ attendance at the Furniture Mart set a new record 
for the first six days of the January exhibition. 

Manufacturing activities undoubtedly have shown a sea- 
sonal increase, but specific reports from local industries are 
lacking. Building during the first half of January was dis- 
appointing, the permit total falling sharply below that of the 
like period of 1930. Leather companies report a dollar value 
of business that is nearly equal to that of the like 1930 period, 
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despite the drop in hide prices, with more forward ordering 
by shoe companies. 

Packers reported a better demand for dressed meats. Hogs 
were firm in the early livestock sales, advancing to a top of 
$8.35 on Tuesday. Cattle were easy, selling off 15c. to 25e, 
for most grades on Monday and holding steady later. Hide 
prices opened unchanged in light trading, but turned easy 
on Tuesday, with big packer quotations on practically all 
grades, except native and branded bulls, off half a cent., 
heavy native and Texas steers selling at 94%c. Country hides 
were softer. 

Butter and egg quotations began the week with a break 
on the Chicago Mercantile Exchange but rallied later. Potato 
futures, traded in for the first time this week, eased lower, 
Colder weather stimulated retail coal demand, with the vol- 
ume of orders the best since the first of the year. Whole- 
salers were keeping stocks down, in line with the subnormal 
demand, and the prompt service available from the railroads, 
Building materials moved slowly, although inquiry in the 
wholesale lumber market was more active. Several roofing 
manufacturers have abolished quantity discounts on pur- 
chases by retailers. 

CINCINNATI.—With the first month of the year well 
under way, evidence of an uneven commercial trend prevails, 
but constructive forces are not lacking, and the majority of 
reports are of an optimistic tenor. In wholesale markets, 
salesmen have returned to the road. Orders so far received 
are confined principally to medium-priced cotton prints and 
work clothing. More encouraging reports are received from 
adjacent agricultural sections, inasmuch as better prices are 
being obtained from tobacco now being marketed. Follow- 
ing holiday trading, retail business has not opened up to an 
appreciable extent, and trade in this line is quiet. 

The automobile show now in progress, under auspices of 
the Cincinnati Automobile Dealers’ Association, was well 
attended on opening day, and considerable interest was 
shown in 1931 models. It is stated that the attendance 
equaled that of the opening days of the best years. Exhibits 
were representative; visitors displayed a tendency to buy, 
and the industry holds promise of some improvement. Sharp 
declines of quotations for produce were recorded, due to 
liberal offerings and scant demand. Aside from a reduction 
in the price of eggs and chickens, other grades weakened in 
price, because of mild weather conditions. 


CLEVELAND.—tThe local retail trade is undergoing the 
usual post-holiday dulness. Leading stores are featuring 
special sales to clean up the odds and ends of their remaining 
Winter stocks. Aside from this, the demand for staple lines 
is quiet. Jobbers and wholesalers are devoting their atten- 
tion to Spring trade, and are booking a volume of advance 
orders which is deemed satisfactory under the existing busi- 
ness conditions. The garment manufacturers continue fairly 
active on Spring and Summer lines, although the volume of 
orders is not up to the average. 

There is little activity in the building industry, operators 
and contractors marking time until more favorable condi- 
tions open up toward Spring. Consequently, the movement 
of materials is at a low ebb. A number of industrial con- 
cerns have put on some additional help since the first of the 
year, but the total of operations is only a little improved 
over that of December. The automobile trade presents one 
of the most encouraging features at this time, as it is be- 
ginning to show some pick-up for the Spring trade, with 
tires and accessories also in larger demand. 


DETROIT.—While a somewhat better feeling prevails in 
local business circles, there has been no general revival of 
business nor is any looked for. It is believed that a gradual 
change for the better will appear; factories have added to 
their working forces to a considerable number, but these 
are only workers who have been previously laid off, and the 
total number employed at present still is far below normal. 
Retail merchants report trade only fair. Special sales are 
being held to reduce stocks, with only a fair degree of success. 

For the month of December, 1930, statistics from the city 
department of buildings and safety engineering show pe!- 
mits for new buildings and additions totaling 613, at a cost of 
$2,822,063, as against 653 permits for December, 1929, at a 
cost of $2,398,630. During the year 1930, 9,455 permits were 
issued for a total cost of $41,829,838 for new buildings, and 
for additions and alterations 5,858 permits were issued at 
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a cost of $6,539,455, making a total for 1930 of 15,313 permits 
at a cost of $48,369,293. The local business tone, while hope- 
ful, still is conservative. 

MILWAUKEE.—Whatever change has taken place since 
the turn of the year has, undoubtedly, been in favor of im- 
provement. This is true of every form of activity, whether 
in industry, in jobbing, in retail or the professions; even 
in building operations, with reference to activity calling for 
plans and figures. Naturally, some seasonable improvement 
was looked for in certain lines, but the changes already noted 
appear to be exceeding expectations. Not because of any 
great activity with a few large concerns, but because of 
the widespread reports, in various lines, of so many houses 
showing better conditions. Retailers, even after the stren- 
uous holiday efforts, are getting some good business, al- 
though the chief sufferers are the wearing apparel lines, 
which, thus far, have had a mild Winter to contend with. 

Another noteworthy fact is the emphasis given to low 
stocks, not only in the hand of retailers, but to wholesalers 
and manufacturers as well, and there are indications that 
important houses and interests will be obliged to go into the 
market very shortly. Some good authorities expect an 
advance in commodity prices. Furthermore, there is an 
increased evidence that retailers are losing sales because of 
incomplete stocks and, in addition, there is a genera! feeling 
of new confidence, even with those who have not yet noted 
an active improvement. 

TWIN CITIES (St. Paul-Minneapolis).—The trend of 
business throughout this district shows a tendency toward 
a moderate improvement. The general sentiment existing 
also is relatively better than it was a few months back, 
largely because the financial statements recently issued show 
that the results of the past year were not so pocr as had been 
expected. Retailers report that the volume of business is 
keeping up well, and there is not manifested the former 
anxiety to sell, unless at a profit, for the reason that prices 
of some commodities are firm or increasing. 

In the wholesale trade, general merchandise, hardware, 
and foodstuffs are in good demand, and are running a little 
above the volume of 1930 at this time. Clothing and furs 
are moving slowly. There is considerable inquiry regarding 
building materials, and plans are under way for residential 
building later in the year. 

KANSAS CITY .—General volume of business, as reported 
by wholesalers of drugs, dry goods and groceries, is 
satisfactory so far this year, in comparison with the 
record of recent months. Trade in millinery. women’s wear, 
and kindred items continues quiet. Sales of staple articles 
in men’s wear are said to have been fairly good. 

Livestock receipts are the heaviest for some time, and 
approximate those of a year ago. Prices are a little weaker 
than those ruling for several weeks. The flour trade has 
increased since the holidays, and production so far this year 
has slightly topped that of the same period of a year ago. 


Pacific States 


SAN FRANCISCO.—Although annual sales are now being 
featured by large retail stores to maintain volume and to 
further reduce their stocks before the annual inventory, 
reports generally indicate a favorable upward trend. There 
are the usual dark spots, and the usual number of the first- 
of-the-year delinquencies, but the fundamental features back 
of the present situation are for gradual improvement. Stores 
report the number of purchases running fully equal to those 
of last year at this time, although values are less, due to 10 
or 15 per cent. decline in price, or the increased purchasing 
power of a like amount in numerous lines of wearing apparel 
and foodstuffs. Smaller manufacturers are reported to be 
generally successful, while transportation companies are re- 
turning to work thousands of mechanics, and public utility 
companies are starting the year with big programs of con- 
struction, Various agencies are doing much to increase the 
interest in public travel to the State during the current year. 

Not a little of the good that is expected to develop during 
the early months of the year will come as a result of building 
construction to be undertaken within the San Francisco area 
of Northern California. This new work to be started during 
1931 may aggregate over $350,000,000, the amount to be spent 
Ma great variety of projects, such as federal and State build- 
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ings, railroad and public service work, municipal, bridge and 
general construction. Federal and State projects will amount 
to about $40,000,000, and twice that sum will be expended by 
the utilities. Two transbay bridges to cost $100,000,000 are 
to be started, while the municipalities around the bay will 
spend close to $40,000,000 in public work. Another $75,000,- 
000 is the estimate for general construction. Along the pen- 
insula, at this time, there is increased activity in new home 
development. 


LOS ANGELES.—An active business is noted with the re- 
tailers, in response to the post-holiday sales, which are being 
conducted at this time. The merchandise most in demand 
includes bedding, home-furnishings and wearing apparel. 
Stocks are reported well adjusted to the new year, and whole- 
salers are reporting a brisk demand for Spring merchandise. 
Improvement is noted in the employment situation in both 
industrial and construction lines. The banking situation is 
generally favorable in this territory, with time deposits at 
the highest point in six months, and an increased demand 
noted for commercial loans and investments. 

Further reduction in crude oil production is being effected, 
with present output 565,800 barrels a day. Manufacturers 
of oil machinery and equipment report continued demand 
for products in that line. Heavy shipments of navel oranges 
and vegetables are being made at this time with satisfactory 
returns to the growers reported. The Pacific Southwest 
cotton harvest will be completed during January, with gener- 
ally lower returns than in previous years. Although the 
acreage for harvest was reduced 12.7 per cent., as compared 
with the 1929 crop, the estimated production is only 3.3 per 
cent. less than the record crop of 1929. 


SEATTLE.—Sales of automobiles for the week ended 
January 3 totaled 359, against 277 for the week just preced- 
ing, and 363 for the like week a year ago. Building construc- 
tion has been slow for the last week. There were only two 
permits of size taken out. It is expected that construction 
will continue dull throughout the month. However, archi- 
tects’ boards indicate that a good volume of prospective work 
for Spring is under consideration. A slight gain in the filing 
of contracts, mortages, and deeds is shown over the record 
of the week previous, The real estate market continues dull. 
An apparent tendency of cargo wheat rates to firm encour- 
aged shipping circles of Puget Sound during the last week. 
Betterment of lumber export rates in February is freely 
forecast. 

Employment remains unchanged. The building trades 
show not more than 50 to 60 per cent. of the men working. 
The least activity, probably, is to be found among iron 
workers and carpenters. Inside finishing of some buildings 
is keeping certain trades fairly well occupied. A slight in- 
crease in activity is shown by the reopening of some lumber 
mills on Puget Sound. Sales of electrical apparatus for the 
week include motors for replacements in mills. A few distri- 


‘bution transformers and miscellaneous switch gears consti- 


tuted the major portion of the other equipment moved. 
(Continued on page 14) 


Record of Week’s Failures 
NSOLVENCIES in the United States in the second week 
of January are relatively quite as numerous as the very 
high record for the preceding week. This week’s total.of 796 
compares with 638 a year ago, and was naturally consider- 
ably smaller than the 927 reported last week. All geo- 
graphical sections, except the Pacific Coast, where failures 
number ten less, reported sizable increases this week over 
the figures for a year ago. Of this week’s failures, 524 had 
liabilities of more than $5,000 in each case, which compares 
with 401 similar insolvencies in this week of 1930. 

Numbering 77, Canadian defaults this week are 1 above 
the total reported a year ago. 


Week Week Five Days Week 
Jan. 15,1931 Jan. 8, 1931 Dec. 31, 1930 Jan. 16, 1930 
SECTION Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
228 322 255 362 160 214 200 279 
139 212 162 267 85 126 
135 204 131 230 87 134 95 
27 58 30 68 21 68 26 


524-796 578 927 353 642 401 
77 34 53 31 49 47 
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MONEY MARKET TREND EASIER 


Rates at Very Low Levels—Foreign Exchanges 
Show Continued Weakness 


FU RTHER retirement of currency from circulation, coupled 

with a continuance in effect of the Federal Reserve’s easy 
money policy, has resulted in another crop of low records in 
open market money rates. Since the first of the year bankers’ 
bill rates have been twice marked down by dealers, with the 
second occurring last Tuesday. The two reductions amount 
to % of 1 per cent. and affect all maturities. Current rates 
are at record lows since the establishment of the American 
bill market. The Federal Reserve’s buying rate was un- 
changed at 1% per cent., as against a current open market 
rate of 1% to 1% per cent. for ninety-day bills. Two re- 
ductions in time money rates have occurred this week and 
thirty-day funds are now quoted at 1% to 1% per cent., 
ninety-day funds at 2 to 2% per cent., and six months’ funds 
at 2% to 2% percent. The rate on six months’ money is now 
the lowest in thirty-seven years and as low as it has ever 
been in the last fifty-two years. The records of leading 
money brokers reveal that only in three years in the history 
of this country have six months loans’ been negotiated at 2% 
per cent. These years were 1885, 1888 and 1895. Call money 
has held unaltered at 1% per cent. on the floor of the New 
York Stock Exchange—to which level it needs must remain 
anchored because of the money market mechanism—but in 
the outside market funds have been offered in virtually any 
quantity as low as 1 per cent. Federal Reserve funds were 
consistently quoted at %4 of 1 per cent. bid, equalling the all- 
time low. 

The strength of the dollar in foreign exchange has been 
well maintained along all fronts in the past week. Sterling, 
obviously the recipient of official support, has contrived to 
hold its own barely above the gold import point, but other 
European currencies have developed fresh weakness. The 
German mark broke to new low ground since the beginning of 
1930, declining to .2376%4, as against the previous low of .2377. 
The German rate has been handicapped by the maturing of 
short term credits in this market, which has forced the 
Reichsbank to accumulate dollars in quantity. The mark, 
however, was still from 4 to 5 points above the level at which 
gold shipments would be profitable. The Spanish peseta was 
again depressed, its loss exceeding 30 points. Declines in 
the other European rates have been more nominal. Strength- 
ened by further heavy exports of gold to this country, the 
Canadian dollar was better, but was still below the lower 
gold point. The yen sank below the .4950 level, presaging 
a resumption of the gold influx from Japan. Argentine pesos 
broke to a new record low at .294%, but later rallied some- 
what when official announcement was made that the govern- 
ment would make use of its large gold supplies to support 
the rate. The Chinese rates fluctuated wildly, but on balance 
were little changed. ° 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Tues. 


Wed. Thurs. 


~_ 


Sterling, checks... 
Sterling, cables.... 
Paris, checks..... 
Paris, cables...... 
Berlin, checks..... 
Berlin, cables..... 
Antwerp, checks... 
Antwerp, cables. . 
Lire, 
Lire, 
Swiss, 
Swiss, 
Guilders, 
Guilders, 
Pesetas, Pies 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables. . 
Sweden, checks... 
Sweder, cables.... 
Norway, checks... 
Norway, cables.... 
Greece, checks.... 
Greece, cables.... 
Portugal, checks... 
Portugal, cables... 
Montreal, demand. 
Argentina, demand 
Brazil, demand.... 
Chili, demand.... 
Uruguay, demand.. 


ROU 


[OI oy 


panic He 


RICE) 
i) wwe 
aR 





Imports of crude and refined oils at the principal United States 
ports last week totaled 1,776,000 barrels, a daily average of 253,714. 
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Bank Clearings 
LITTLE evidence of expansion is to be found in the 
report of bank clearings for the second week of Jan- 
uary. Total clearings for this week at leading cities in 
the United States of $7,966,865,000 are 24.5 per cent. be- 
low last year’s. At New York City, clearings amount 
to $5,415,766,000 and are 24.6 per cent. under those of a 
year ago, while the aggregate at centers outside of New 
York of $2,551,099,000 is 24.4 per cent. smaller. At 
practically every city a substantial loss appears. The de- 
cline in January clearings this year is now quite as large as 
that for December, although in January of last year there 
had been a falling off from the earlier months, as might 
have been expected after the occurences of the final quarter 
of 1929. January clearings a year ago were reduced, as 
compared with those of November and December, whereas 
under normal conditions payments through the banks in 
January, which are measured by clearings, would exceed 
those of the two months mentioned, by fully 10 or 15 per 
cent. With the lower totals for January last year, and a 
decline for the first half of the month this year, as great as 
that for December, continued adverse conditions are clearly 
apparent. 
Clearings for the week and average daily bank clearings, 
for the past three months, are compared herewith: 


30ston 
Philadelphia 
saltimore 
Pittsburgh 
Buffalo 
Chicago 
Detroit 
Cleveland 
Cincinnati 
St. Louis... 
Kansas City 
Omaha 
Minneapolis 
Richmond 
Atlanta 
Louisville 
New Orleans..... 
Dallas 

San Francisco... 
Portland 
Seattle 


New York 

Total All 
Average daily: 
January to date.. 


December 
November 


Week 
Jan. 15, 1931 

$378,000,000 
387,000,000 
82,348,000 
160,621,000 
44,742,000 
468,724,000 
128,522,000 
109,604,000 
61,052,000 
104,800,000 
104,800,000 
38,623,000 
64,684,000 
36,254,000 
36,552,000 
27,631,000 
54,975,000 
36,618,000 
163,300,000 
26,939,000 
35,310,000 


Week 
Jan. 16, 1930 
$526,000,000 
636,000,000 
101,389,000 
165,779,000 
53,988,000 
575,476,000 
172,631,000 
140,673,000 
69,256, 
130,100,000 
137,200,000 
44,893,000 
80,800,000 
45,602,000 
49,902,000 
42,677,000 
64,376,000 
47,859,000 
210,900,000 
36,230,000 
41,808,000 


Per. Week 
Cent. Jan. 17, 1929 
$545,000,000 

633,000,000 

102,897,000 

192,689,000 

64,881,000 

803,662,000 

229,637,000 

152,550,000 

79,258,000 
162,400,000 
141,800,000 

44,388,000 

84,377,000 

44,901,000 

56,835,000 

48,089,000 

64,832,000 

60,713,000 
224,500,000 

39,676,000 

55,259,000 
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$3,373,539,000 
7,178,000,000 


$3,831,344,000 
9,743,000,000 
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,415,766,000 
$7,966,865,000 
$1,579,993,000 


1,511,615,000 
1,444,730,000 


$10,551,539,000 


$1,981,410,000 
1,894,754,000 
2,511,431,000 
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$13,574,344,000 


$2,508,122,000 
2,221,967,000 
2,140,986,000 





Crude Oil Output Larger 

econ stocks at refineries representing 95.7 per cent. of the 

total refining capacity of the country declined 197,000 barrels to 
39,583,000 in the week ended December 27, the American Petroleum 
Institute reported. These refineries operated at 60.1 per cent. of 
capacity, compared with 58.7 per cent. in the preceding week. Crude 
oil runs to stills totaled 15,017,000 barrels, a daily average of 2,145,300, 
against 14,667,000 barrels, a daily average of 2,095,300, in the pre- 
ceding week, Gas and fuel oil stocks amounted to 134,508,000 barrels 
December 27, against 136,224,000 on January 3. 

During the week 86.1 per cent. of the potential charging capacity 
for “cracking” produced 2,462,000 barrels of gasoline, or 351,700 bar- 
rels daily. In the preceding week 86.6 per cent. of the “cracking” 
capacity produced 2,547,000 barrels of gasoline, or 363,900 daily. 

Daily average gross crude oil production in the United States las 
week was 2,084,900 barrels, compared with 2,082,100 in the preced- 
ing week, an increase of 2,800 barrels. The daily average production 
east ot California was 1,546,400 barrels, compared with 1,544,600, an 
increase of 1,800 barrels. 

Receipts of crude and refined oils from California at Atlantic and 
Gulf Coast ports last week totaled 646,000 barrels, a daily average of 
92,286, compared with 526,000 barrels, a daily average of 75,1438, in 
the week ended on January 3, and of 65,000 barrels in the four weeks 
ended December 27. 


According to estimates of the Department of the Interior, 18, 
000,000,000 kilowatt hours of power was generated from Canadian 
streams during 1930. About $1,000,000,000 is invested in electric 
stations in the Dominion. 

American investments abroad in 1930, excluding refunding opera 
tions, totaled $1,550,056,000. This is an increase of 5.74 per cent. 
over the 1929 total. American foreign investments outstanding at 
the end of 1930 are put at $17,528,254,000. 
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DUN’S REVIEW 


Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Sections 

Boston.—Of the $2,317,981,000 deposits in Massachusetts savings 
banks on October 31, 1930, $1,245,893,000 was invested in mortgages. 
Real estate taken by foreclosure and held by the banks increased 
during the year $7,578,000. The mutual savings banks increased their 
deposits during the year more than $69,000,000. Boston banks in- 
creased their loans and investments during the week $6,525,000, and 
their individual deposits increased $26,394,000. The reserve ratio 
of the Federal Reserve Bank of Boston increased during the week 
from 74.4 to 77.9 per cent., a year ago it was 86 per cent. Reserves 
increased during the week about $7,000,000. The circulation de- 
creased around $5,000,000, and deposits increased about $3,000,000. 
Bills bought on the open market decreased around $2,000,000. The 
money market continues easy, with rates unchanged. 

Philadelphia.—Local banks report funds plentiful, with the renewal 
rate for call loans unaltered at 4 per cent., while the demand for 
commercial paper:and time loans remains quiet. The bond market is 
dull, with transactions infrequent. 


In South and Southwest 

St. Louis—The demand for funds from industrial and commercial 
sources is slack. Interest rates, which have been low, are practically 
unchanged. Commercial paper is quoted at 2% to 3% per cent. 
Collateral loans range from 4% to 5% per cent., and cattle loans 
vary from 5 to 6 per cent. 

Kansas City.—Local bank deposits have been well maintained, in 
comparison with the figures of the past few weeks, and are running 
a little stronger than at this time a year ago. There has been a slight 
increase in the demand for money since the first of the year. Prime 
paper is 4 to 414 per cent., but the general run of loans ranges from 
5 to 6 per cent. 

In Western Sections 

Chicago.—The local money market continues easy, with comniercial 
and industrial requirements light. Customers’ loans on collateral 
range from 5 to 6 per cent., with shading, while brokers’ loans are 
fairly steady at 4 to 414 per cent. Over-the-counter loans have been 
fluctuating from 3% to 5% per cent., but commercial paper has been 
fairly steady at 2% to 3 per cent. 

Cincinnati.—Sentiment in financial quarters has been more cheerful, 
by reason of a fairly active demand for the better grade of bonds for 
investment purposes. Funds are plentiful and the rediscount rate 
of 3 per cent. is maintained by the Federal Reserve banks in this 
district. Loans from industrial sources are moderate, and rates are 
unchanged for this class of paper on a basis of 5% to 6 per cent. 
Call loans to brokers average 5 per cent., some commitments being 
placed at 4% per cent. ; 

Oleveland.—The weekly report of the Federal Reserve bank in this 
district showed a fairly stable situation prevailing in general. The 
most important change in volumes was in debits to individual ac- 
counts, which was over $200,000,000 ahead of the total of the previous 
week, and at substantially the same figure as it was during the cor- 
responding week of last year. Holdings of United States securities 
showed a substantial gain, but holdings of other securities showed a 
decline nearly offsetting that increase. 

Twin Cities (St. Paul-Minneapolis).—Funds are plentiful at local 
bauks, but demand for money is light. Rates are unchanged, ranging 
from 314 to 6 per cent. Commercial paper is quoted at 3 to 3% per 
cent. Both commercial and savings bank deposits are holding up well. 

San Francisco.—Large construction work of various kinds, and re- 
financing for current season activities are the chief features of the 
local banking situation, Most institutions have ample funds, and 
rates are unchanged. There is some call for collateral loans. 





COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—As the returns come in from the holiday trade, a slight 
improvement in collections is noted, but complaints of tardiness still 
are heard in almost every line. 

Providence.—There is a somewhat easier trend to collections in 
this district, the bulk of the reports showing conditions to be more 
favorable than they have been for many weeks. 

Hartford.—A few trades reported a slight improvement in collec- 
tions during the week, but generally they are not better than slow. 

Philadelphia.—-Although collections generally are somewhat better 
than they were a week or two ago, they continue poor in the yarn 
trade, and in the coal trade it still is difficult to get accounts in 
promptly. 


Pittsburgh.—While there has been a slight improvement in collec- 
tions, the majority of the reports received show that they continue 
to average as not better than slow, as a whole. 

Buffalo.—Collections for the week have been slow and show a fall- 
ing off from the record of the previous week. With instalment houses, 
they are particularly tardy, due to unemployment. 


In South and Southwest 

st, Louis —Just after the turn of the year, collections showed 
quite an improvement, but they are beginning to slow down again 
now, With many complaints of tardiness being received. 

Kansas City.—There is a little easier trend to collections in this 
district, despite the fact that the bulk of the reports received during 
the week shows that slowness predominates. 

Birmingham.—Local collections still are being watched carefully, 
but are without visible improvement, as yet, and more caution is 
being exercised by credit departments than formerly. 

Baltimore.—The local collection situation continues practically un- 
changed, with payments in the wholesale and retail trades still lagging. 
Until there is some appreciable revival in business, no improvement 
of consequence is anticipated in remittances. 

Louisville-—The local collection situation is generally considered 
as fair, although many of the reports received during the week showed 
that tardiness exists in many lines. in the iron and steel trade the 
percentage of collections to the amount owing is about the same as 
it was last year, and but few complaints are being received from 
this industry. 

Jacksonville-—-Money seems to be a little easier in this district, a 
condition which is reflected in the improvement of general collections, 
despite the continued slowness in many lines. 

New Orleans.—Local collections continue slow, with indications 
that many accounts will be paid in instalments, instead of being settled 
in full, as was their previous custom. 


In Western Districts 

Chicago.—In some lines, local collections improved slightly during 
the past week, but in other trades they continue slow, as a whole, 
although unsatisfactory reports are less frequent than they were a 
month ago. 

Cincinnati.— Although collections in this district have improved in 
certain branches of industry, the improvement has not been suffi- 
ciently general to permit a Classification of better than slow. 

Cleveland.—Post-holiday liquidation of wholesale accounts received 
some impetus following the heavy shopping, but the general tendency 
toward slowness has not, as yet, been overcome. 

Detroit.—While there has been a little better trend to collections in 
this district, reports of tardiness are frequent, and payments, as a 
whole, cannot be considered as better than slow. 

Milwaukee.—Although collections in this district continue slow, 
they are better than they were a few weeks ago and give promise of an 
early improvement. 

Twin Cities (St. Paul-Minneapolis).—There has been a slight im- 
provement in collections during the past two weeks, but the situation, 
as a whole, cannot be classed as better than fair to good. 

Omaha.—While there has been a slight improvement in the local 
collection situation, payments generally continue slow in most trades. 

Denver.—There hag been practically no improvement in the con- 
dition of collections in the Rocky Mountain region since the first 
of the year, payments generally being classed as fair to slow. 

Los Angeles.—There was a slight improvement in collections during 
the week, the majority of the reports showing that conditions are 
more satisfactory than they have been for some months. 

Seattle-—With retailers, collections showed a slight improvement 
during the week, reports of fair predominating. With wholesalers 
and instalment houses, remittances are about up to the level of a 
week ago, at which time they were reported as fair. 





Wu bee.—The local collection situation has a few favorable fea- 
tures, but the bulk of the reports received during the current week 
show that slowness continues in many trades. 





The use of motor-trucks by railroads increased in 1930. The 
number operated exceeded 7,000, exclusive of the Railway Express 
Agency’s 10,000. Many railroads are using trucks in replacement 
of local freight trains, handling freight between main and substations 
in large communities. 
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RUBBER TRADE GAINS SLIGHTLY 


Sales Show an Improvement Since the First of 
the Year, and Prices Are Fairly Stable 


THE following summary of conditions in the rubber goods 
trade was compiled from reports received from branch 
offices of R. G. DUN & Co.: 


NEW HAVEN.—In this city, and within a radius of 
about fifteen miles, rubber goods are manufactured in almost 
every variety. During the last three months of 1930, orders 
for rubber goods declined perceptibly. However, since Jan- 
uary 1 there has been an inflex of orders to replenish greatly 
depleted stocks with both the wholesaler and the retailer. It 
is believed this influx of orders will continue throughout the 
first quarter of the present year. Owing to a lower level 
of selling prices, there was a decrease in dollar volume in 
1930 of approximately 20 per cent. 

No further general reduction in prices is looked for, and 
even a moderate improvement in business would have a 
tendency to increase prices. The opinion prevails that rock 
bottom prices of rubber goods have been reached and that 
there is a tendency toward a stabilization of prices. -For 
volume and profits, 1931 promises to be a much better year 
than 1930. The rubber industry has seemingly become stab- 
ilized by controlling expenses and reducing costs of manu- 
facture. No improvement in collections is noticeable., 


PHILADELPHIA.—There has been a slight improve- 
ment recently in the rubber goods trade in this district. 
Some firms manufacturing mechanical rubber goods are 
handling about the same number of orders as in normal 
years, but the amount of each order is slightly smaller than 
usual. While 1930, as a whole, was on a less productive 
basis than 1929, the decrease is expected not to exceed 20 
per cent. 

Prices remained moderately steady during 1930. Despite 
the slight readjustment on January 1, current quotations 
are fairly firm, and no further declines are anticipated in¢he 
near future. It is the opinion of the general trade that 
demand will increase gradually as the year progresses, with 
supply ample to meet all requirements. 


ST. LOUIS.—Manufacturers of rubber clothing in this 
district report low production, except in one instance where 
a large government contract has been secured, necessitating 
capacity operation for some time to come. Conditions have 
been unfavorable to the industry generally, due to the long 
drought during the Summer months and the mild open Win- 
ter so far in this section. 

Rubber footwear is in about the same position though 
a fair volume is reported in this class of merchandise, with 
purchasing being held close to actual requirements. Buy- 
ing of rubber tires is active, but prices are low, and margin 
of profit small. Mechanical goods distribution is only fair, 
due to depressed industrial conditions, and not much of a 
pick-up is expected during the next few months. Collec- 
tions are reported as slow. 


CINCINNATI.—Production and distribution of mechan- 
ical rubber goods during the past year have been in line 
with the general restraint in industrial channels, sales reced- 
ing approximately 15 per cent., compared with volume of 
the preceding year. Persistent declines in the selling price 
of basic materials to the lowest levels reached in several 
years, have been reflected in smaller profit margins, which 
moved steadily downward. 

Crude rubber smoked ribbed sheets are quoted around 
84¢c., compared with 9%c. a month ago, and 15%c. a year 
ago. During the first quarter of the current year a decisive 
recovery of trade in this line is not looked for, but with 
stabilization of commodity prices it is thought improvement 
will be of sufficient proportions to exceed transactions dur- 
ing the latter months of the year just passed. 

In the retail division, mild and dry weather was not con- 
ducive to a free movement of overshoes, rubber clothing, 
and kindred items. Moreover, sundries, including staple 
items, also fell short about 25 per cent. of normal consump- 
tion. The schedule of prices, covering this class of mer- 
chandise, just published for the year, show a reduction 
averaging 10 per cent. 
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CLEVELAND.—tThe contraction existing in the rubber 
industry since the-early Spring of 1930 entered into a some- 
what reverse situation during December, since which time, 
there has been a slow but gradual expansion, effecting both 
an increase in the number of employed workmen and in 
the hours of operation. Aside from this, the usual Spring 
spurt has stimulated the trade, to some extent. Outside of 
these contingencies, the production of tires is still consider- 
ably below the average normal mark made for some years 
back. The industry is said to be in a better position, however, 
than it was last Summer, and the easing of production has 
caused inventories to be reduced materially. Indications are 
that this trend will continue until the Spring demand is 
filled. 


YOUNGSTOWN.—Local rubber production of mechanical 
goods has shown a slight increase in the past few weeks, 
the total output comparing favorably with the record for 
the same period of a year ago. Prices are ata slight reduc- 
tion, due chiefly to the highly competitive nature of the 
field. The wage rate of labor is being maintained at an even 
level, some reduction having occurred because of fewer work- 
ing hours. Present indications appear to be favorable for 
a slight improvement in the near future, but it is expected to 
be a gradual process. Production of solid tires has declined, 


DETROIT.—This line, like others, has suffered through 
the general economic depression, and volume of business 
has not equaled that of former years. This applies to the 
mechanical rubber goods lines, as well as footwear. There 
is no manufacturing done in this city in this field, aside from 
automobile tires, and in this there also has been a drop 
in production and distribution. Supplies on hand have ex- 
ceeded demand, and there has been no material fluctuation 
in prices, on the whole. Collections, due to general condi- 
tions, have been sluggish. 





Better Outlook for Furniture 


GRAND RAPIDS.—The furniture industry in this district 
was quiet during the past year, with factories running only 
part time; production was about 50 per cent. of normal, 
and the volume of sales in proportion. However, a slight 
improvement has been noted during the past three weeks. 
The semiannual sale is now under way, with many new 
styles on display, and some reduction in prices, as compared 
with those of former years. 

Close to 700 buyers have registered to date, with more to 
come, and a fairly satisfactory business is reported, although 
orders are generally small and dealers still show a tendency 
to be conservative in buying. Retail stocks, all over the 
country are reported well depleted, and manufacturers gen- 
erally look forward to many follow-up orders and a gradual 
improvement in the furniture trade toward Spring. 





Decline in Cotton Consumption 


OTTON consumed during December was reported by the Census 

Bureau to have totaled 406,207 bales of lint and 43,989 of linters, 
compared with 414,887 and 54,777 in November, last year, and 452,- 
685 and 52,152 in December, 1929. 

Cotton spindles aetive during .December numbered 25,525,820, 
compared with 25,858,916 in November and 29,047,030 in December, 
1929. 

Exports during December totaled 765,835 bales of lint and 13,088 
of linters, compared with 907,649 and 12,604 in November and 
910,321 and 11,067 in December, 1929. 

Consumption of foreign and domestic cotton. by 
exclusive of linters, compares as follows, in bales: 


American mills, 


1927 
543,589 
626,742 
613,520 
627,784 
534,520 


1928 
533,301 
611,173 
616,238 


1930 1929 
406,207 
414,887 


December 
November 
October 
September 
August 
July 

June .. 
Mar .<5% 
April 
March 
February 
January 


72,875 89,413 
3,142 603,242 


1926 
602,986 
583,746 


668,286 


1928 
533,301 
611,173 


577,235 


1927 
543,589 
626,742 


1929 
453,892 


November 544,150 
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FURTHER GAIN IN STEEL OUTPUT 
Encouraging Improvement During Week in Op- 
erations and Specifications—Prices More Stable 


FAVORABLE developments continue with the steel in- 
' dustry, and since the first of the year there has been a 
moderate but steady gain in both operations and specifica- 
tions in the Pittsburgh district. Additional steel and iron- 
making facilities have gone into commission, and the trade 
expects a further gain in demand, reports from automobile 
centers indicating considerable accessions to working forces. 
The situation still is uneven and all departments are not 
running at a uniform rate, the average on steel ingot output 
reaching 45 per cent., against 35 per cent. last month. 

Activity, aside from automobile steel, is the most pro- 
nounced with railroad materials and structural shapes. Rail 
mills have accumulated good-sized tonnages, and structural 
mills are fairly well provided with orders, though fabricators 
could readily assume additional business. Barge contracts 
in a good-sized total have been awarded to five builders. Rail- 
roads are becoming more active on equipment, both new con- 
struction and for repairs. Tin plate operations have been 
gaining, domestic specifications are increasing, and foreign 
shipments still are fairly heavy. 

The price situation is steadier than for some time, par- 
ticularly on finished steel quotations, though first quarter 
bookings represent recent minimum values, to a considerable 
extent. Steel bars, shapes and plates are quoted $1.60, Pitts- 
burgh, with cold-finished bars firmer at $2.10, Pittsburgh, as 
the minimum. Black sheets are holding at $2.35, Pittsburgh, 
galvanized is quoted at $2.90 and $38, Pittsburgh, and blue 
annealed at $2.05, Pittsburgh. With inventory over, an 
increase is expected in the demand for wire products, par- 
ticularly from jobbers, as stocks are not heavy. 

The scrap market has developed a turn from the recent 
low level, but volume still is desirable, and quite a few yards 
have accumulated tonnages. Heavy melting steel still is 
offered at $13, Pittsburgh, with the range to $13.50, Pitts- 
burgh. Pig iron has continued to move, in a moderate way, 
certain merchant interests noting a slight gain in daily ship- 
ments, and furnace stocks are being decreased. Basie and 
No. 2 foundry are quoted $17.50, Pittsburgh, with malleable 
and Bessemer at $18, Pittsburgh. 


Other Iron and Steel Markets 


Buffalo.—The iron and steel industry apparently is recovering from 
the low level at the closing of 1930. Preparations are under way for 
an increasing production, which is warranted by orders received and 
inquiries asking for quotations. There has been an advance in pro- 
since the first of the year, which to continue as 
the season progresses. There is a tendency to advance rather than 


duction promises 
lower prices. 

Chicago—Steel producers in the local area began the week with 
ingot output at 40 per cent and no further sharp upturn expected 
Rail output continued at 50 per cent. 
35 per cent. New buying and speciii- 
irregular, with the railroads the most 
Local tock 19,000 
at the beginning of the week. 
1,000,000 tons of rails for 


until the end of the month. 
and sheet production at 30 to 
cations have been semewhat 
active in making commitments. 
36,500-ton rail order awarded 
about 


makers tons 
of a 
Railroads thus far have ordered 
1931 delivery, but specifications have not been so active as was ex 
pected. A local maker was awarded a contract for 500, ont of an 
order of 1,500 steel underframes, the balance going to a Western 
company. Steel bar orders are heavier, due chiefly to better buying 
by two important automobile manufacturers. Takings from other 
motor makers have not increased appreciably. The farm implement 
makers remain cheerful, but are wary of increasing operating sched- 
New structural steel inquiry involves a_ 17,000-ton local 
bridge contract. Reports in the trade indicated that several rail- 
road equipment awards involving locomotives and gondolas had been 
deferred until February or later. In general, specifications last week 
were a little above those of the week preceding, and new buying was 
a little below. Prices were steady, wth pig iron, $17.50; rail steel 
bars, $1.65; soft steel bars, $1.70 to $1.75; and shapes and plates, 
$1.70 to $1.75 


ules, 


There is little new in upper leathers. Boston reports that men's 
Weight calf in black are in increasing demand, with a price range of 
30¢. to 385e. The call for blue kid is expanding, but, at the best, this 
is more or less of a specialty. Advices from Boston regarding patent 
leather are said to be better regarding sales. 


HIDE MARKET LACKS STRENGTH 
Gain in Packer Prices Fails to Hold and Country 
Hides are Easier—Frigorificos Firmer 


ETTER sentiment talked since the first of the year prob- 

ably has had considerable to do with packers hesitating 
to sell their steer hides at the discounted basis to 9'¢c. for 
natives, butt brands and heavy Texas, and 9c. for Colorados, 
at which New York December hides and Western large out- 
side packers sold; the latter earlier this week. By Tuesday, 
two big packers grew tired of holding, and took what orders 
were in the market, resulting in trading of around 50,000. 
Of this amount, :but 15,000 natives were involved. The 
natural influence on cow hides is to discount them back down 
to 74%c., and for all weight natives and branded to 7c. At 
these prices, the demand for branded is only fair, while at 
74%c. for light natives buyers insist upon earlier take-off. 
Outside packers met these terms, and some resales were re- 
ported made of light native cows at 7%c. Indications are 
for no betterment in prices, rather the other way, as the 
demand at the newest levels is shy of volume, compared with 
the probable holdings of packers. 

At the River Plate, Russia and Europe continued to operate 
at steady to somewhat firmer prices and, because of few 
regular frigorifico steers, purchased various lots of type 
hides. A speculative element appeared in this market and 
also in steers. The latter were bought by domestic buyers 
for “hedging,” or tendering, against exchange futures, which 
got into a high position on sentiment, but naturally eased 
down later. 

Country hides are easier again, with offerings of good 
Middle West buffs at 6%c., after bids at this from Boston 
were lately declined, and as much as 4c. to %c. more asked. 
Extremes are not salable at the former forced price of 8c., 
with 7%c., the best bid and nominally the present market is 
not over that. 

In calfskins, city stocks in most sections, West and East, 
are well sold up, and are considered steady. In fact, there 
is reported inquiry which it is difficult to fill, but packers, 
West, are nominal, owing to accumulations of 150,000-odd 
carried since last September to January 1. The latest small 
sales involved some St. Paul kill at 16%4c., and later River 
points by the same packer at 154%c. Kips continue to weaken 
along with the hide market, and the latest development was 
a sale by a large packer of his December natives down to 
13ce. Chicago city’s last brought 12c., but this looks toppy 
now, compared with the latest sales of packer take-off. 





Leather Trading Remains Dull 


leather trading will im- 


Here is expressed in most quarters that 

prove as the month progresses, but, thus far, reports from Boston 
dull since the turn 
with 


business generally has been very 
chiefly rned at 


have been that 
of the year. Buyers of shoes are 
style shows. 

Conditions in sole leather in New York and New England are gen- 
Sellers are hopeful, but, as yet, most of them do 
As heretofore, it is almost impossible to quote 
Tanners are selling 
Quite an 
Cut 


cone present 


erally inactive. 
not report any increase. 
the market and there is no established 
something every day but they say little regarding prices. 
active demand during part of December seems to have subsided. 


basis. 


soles also are very sluggish. 

Offal trading is mostly reported as slow, although the situation in 
bellies was relieved somewhat by some previous purchase by cutters 
and also for export. It is reported that one Eastern buyer pur- 
chased quite liberally and from one tanner alone absorbed 10 to 12 
car loads, believed to be only a part of his buying. One shipment of 
400 tons te Europe was said to have been made from Boston, and 
reports were that prices on the bellies exported ranged as low as 
Se. to 12¢., light stock, the inside figure for poor country hide tannages. 
tannages. x 

Style shows, in Detroit last week and in Boston this week, have 
occupied the attention of shoe manufacturers, jobbers and retailers. 
Perhaps sales actually consummated at the shows are larger and 
more important his January than is normally the Usually, 
the buying at the exhibitions is mostly of a sampling nature, but the 
long period of slackness probably reduced buyers’ supplies to very 
small totals, an@ it‘is hoped that operations will increase more 
quickly this month than is customary. The government report on 
shoe production for November, which showed a decrease of around 
34 per cent., illustrates the dulness that has ruled. 


case, 
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MODERATE DRY GOODS DEMANDS 


Attendance of Buyers Large, but Operations Con- 
servative—More Business on Rayon Yarns 


BUYERS of dry goods have been in the markets in large 

numbers, but their operations have been conservative. 
Retailers have been more active than wholesalers, and need 
many goods for immediate selling. They have been finding 
fewer bargain assortments of desirable merchandise than 
they had anticipated, but have been able to tempt sellers in 
need of business with prices below the usual profit levels. 
The restricted purchases of goods for delivery beyond the 
early Spring months has been especially disappointing up 
to this time. 

A drastic revision of rayon prices, supplemented by a 
guarantee of no change for ninety days, has stimulated 
business with knitters and weavers, and gives promise of 
a substantial increase in rayon consumption, compared with 
that for the last quarter of 1930. The revision ranged from 
15c. to 35c. a pound, and brought prices to the lowest ranges 
ever quoted for synthetic fibers. 

Although the year-end figures showed that stocks of cotton 
goods were 98,000,000 yards below those of a year ago, and 
that shipments exceeded production during 1930, unfilled 
orders on the books were substantially less. Many price 
revisions have been made, but improvement in the automo- 
bile industry is proving helpful in the heavy goods end of 
the business. 

The reversal of price sentiment in the Japanese raw silk 
markets has been a noteworthy feature, the advances to date 
being fully 20 per cent. above the low points of last year 
and purchases being more active in the domestic trade. The 
display of styles by the leading retailers’ style association 
during the week is believed to have marked the beginning of 
a more active Spring production in garment centers. 





Easier Sheeting Prices Reported 

SLOW business led to easier prices in the narrow sheeting markets, 

with a resumption of the lowest quotations for some constructions 
reported since the recent declines began. Print cloth buying has been 
moderate, and prices steady. Further blanket openings at low prices 
for the new season took place. Improved sales were noted in large 
towel houses, and inquiries for new lines of bedspreads increased. 
Irregular prices are quoted on sheets and pillow cases, more parti: 
cularly on the less well-known brands. Printed goods prices are 
unstable, converters still declining to lift their quotations to cor- 
poration levels. Moderate purchases of wash fabrics are being made 
for retailing and cutting-up purposes, 

More business was done in men’s wear fabrics for Spring cutting, 
the more active buyers being the clothing manufacturers in the 
metropolitan district. The very great decline in production of wool 
goods left stocks unusually clean at the beginning of the year. Selling 
agents are prone to delay Fall openings, although some advance 
business has been done. More activity in dress goods is forecast for 
the next few weeks, following the fashion shows. 

The upward trend in raw silk prices has been so well sustained 
that there are hopes that it will have the effect of stiffening the selling 
attitude on finished goods. Prices for many lines have been cut to 
unprofitable levels, due to the competition for business among the 
smaller weavers. Many beautiful new goods are appearing. 

The price reductions on rayon and the more favorable merchandising 
policies adopted by large producers have stimulated yarn sales. Some 
silk weavers have evolved new types of fine rayon materials, while 
rayon linings, plain and fancy, continue to gain in consumption and 
popularity. 


Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to January 9, according to statistics com- 
piled by The Financial Chronicle, 10,600,151 bales of cotton came into 
sight, against 11,661,189 bales last year. Takings by Northern spin- 
ners for the crop year to January 9, were 556,050 bales, compared 
with 677,898 bales last year. Last week's exports to Great Britain 
and the Continent were 173,686 bales against 173,495 bales last year. 
From the opening of the crop season on August 1 to January 9, such 
exports were 4,073,729 bales, against 4,401,664 bales, during the 
corresponding period of last year. 


jurlap markets opened unchanged after the year-end holidays, and 


the trading has been light thus far this year. 
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THE COTTON MARKET IS QUIET 


Statistical Records and News from Lancashire 
are Unsatisfactory 


[N the main, the cotton market was generally quiet during 

the week, with prices tending upward, although the move- 
ment was limited. The Lancashire situation and the immov- 
able stocks of cotton in this country continue to retard ac- 
tivities throughout the market. There were other depressing 
influences, such as reduced consumption and smaller exports, 
but, on the other hand, the feeling of betterment in important 
industrial enterprises and of the railroads returning men to 
work, has been helpful. The unsettled state of the Liverpool 
market, due to selling by Manchester, on account of labor 
troubles, and the prospect of a more general stoppage of 
machinery in the Lancashire district were less favorable. 
The margin between the Liverpool and the American market 
still remains very narrow and is not encouraging to export 
demand. Exports were fair last week, but the clearances 
represented mostly old business. Exports in December were 
765,835 bales and were considerably reduced as compared 
with the three preceding months, and much less than in the 
corresponding month of the three preceding years. - Cotton 
consumed during December totaled 406.207 bales of lint and 
43,989 of linters, compared with 414,887 and 54,777 in No- 
vember and 452,685 and 52,152 in December, a year ago. 
Cotton on hand December 31 was reported as follows: In 
consuming establishments, 1,659,432 bales of lint and 248,310 
of linters, compared with 1,566,854 and 222,104 on November 
30 and 1,841,079 and 183,983 on December 31, a year ago. In 
public storage and at compresses, 8,377,720 bales of lint and 
80,473 of linters, compared with 8,397,800 and 79,271 on No- 
vember 30 and 5,898,596 and 84,306 on December 31, a year 
ago. Cotton spindles active last month numbered 25,525,820, 
compared with 25,858,916 in November and 29,047,030 in 


December, a year ago. 





Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TROREY: | 6605. dc-aeenaaiodes « 10.10 9.95 9.96 9.98 10.00 10.90 
TS Sree err ee 10.24 10.13 10.13 10.15 10.17 10.20 
BEOT  o.0.5 10:00 6.5.66 9 Os besides siaes 10.49 10.38 10.38 10.389 10.42 10.44 
MULT + fos C0 io,0' das areie.e 1:8 0.8L 808se-e 10.70 10.56 10.58 10.59 10.62 10.55 
RNRE  oiased 9: crec6'e wee ik Swag 10.77 10.69 10.70 10.74 10.78 10.80 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Jan. 9 Jan. 10 Jan.12 Jan.18 Jan. 14 Jan. 15 
New Orleans, cents...... 9.80 9.80 9.68 9.68 9.73 9.73 
New York, cents....... 10.20 10,15 10.00 10.05 10.05 10.10 
Savannah, cents........ 9.52 9.54 9.44 9.44 9.46 9.47 
Galveston, cents........ 10.00 10.00 9.90 9.90 9.90 9.90 
Memphis, cents......... 9.00 9.00 8.90 8.90 8.90 8.90 
Norfolk, cents.......... micoee 9.75 9.63 9.63 9.69 9.69 
Augusta, cents......... 9.25 9.31 9.19 9.19 9.31 9.31 
Houston, cents......... 9.90 9.90 9.80 9.80 9.80 9.80 
Little Rock, cents.. 8.80 § 8.75 8.75 8.75 8.75 
St. Louis, cents......:.. 8.75 8.75 8.75 8.75 8.75 
Dallas, Comite. ic... 9.45 9.35 9.35 9.35 9.40 








Wool Buying on the Increase 


UYERS in the Boston wool market during the week were more 

numerous than for some time, and they were bidding on offerings 
more freely. The goods market has been held back by unsatisfactory 
credit conditions, but the situation is working into better shape. There 
are still, however, quite heavy stocks of unsold wool in the hands of 
the dealers, Receipts of wool in Boston for 1930 have been 312,757,- 
900 pounds, as compared with 305,407,800 pounds for 1929. Ship- 
ments from Boston for 1930 were about 40,000 pounds less than for 
1929. During the past month there have been some price recessions 
in this market, but prices are firmer. The market was broader and 
more active on territory wools, but spot foreign wools were quiet, 
with quotations rather soft. 

The mohair market has been encouraged by the recent showing 
of automobile upholstery. Woolen wools moved in scattered lots at 
steady prices. Numerous small sales, at slightly lower prices, have 
been made to the carpet manufacturers, and a little forward buying 
has been done by the top makers. Several large orders have been 
refused by the spinners of worsted yarns on account of price. Prices 
of all counts are weak, and trading limited. 






Cables from England during the week disclosed that the year’s 
cotton goods business was the lightest reported in recent decades, the 
falling off in shipments being very general and especially great to 
the Far East and India, 
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STOCK MARKET SHOWS REACTION 


Moderate Decline from Recent Upturn—Relative 
Steadiness in Railroad Issues 

HE upward movement in the stock market which began 

in the forepart of the last week of 1930 reached its apex 
one week after the new year opened. Since that time share 
prices have been reactionary, with losses ranging from one- 
third to one-half of the gains during the recent upswing. 
The recession in prices this week was not attended by that 
large measure of pressure and forced liquidation which 
characterized the December decline in prices. Rather, prices 
this week have drifted slowly downward. As the decline 
progressed, the volume of trading tended to contract appre- 
ciably, with dealings averaging well under 2,000,000 shares 
daily and with the turnover at midweek down to about 1,250,- 
000 shares, a new low record since early December. The 
tendency of volume to dwindle reversed the situation pre- 
vailing during the receding markets existing from mid- 
September until directly after Christmas Day. 

The rail issues have again featured the market. They led 
the upswing beginning in late December, their average gains 
considerably outstripping those of the industrial stocks. 
Maintaining their position during the reaction, the carrier 
stocks have been less easy than issues in other broad classi- 
fications. Pressure has been exerted chiefly against special 
stocks, such as Westinghouse, Vanadium, Texas Corporation 
and Richfield Oil. The coppers have borne up rather well 
in the face of another reduction in the export price. The 
steel shares benefited momentarily from the stepping up of 
operations after the holidays and from the considerable in- 
crease in the unfilled tonnage of United States Steel in De- 
cember, but of late the steels have been marked down, along 
with the rest of the market. 

The feature of the bond market in the last several days 
has not been in the listed dealings, but rather in the market 
for new issues. Following the lifting of pressure on out- 
standing obligations shortly before the turn of the year, bond 
prices had undergone so appreciable a recovery by the be- 
ginning of the second week of the new year that a large 
volume of new offerings came on the market. By midweek, 
underwritings had exceeded $250,000,000, making the week 
the most important in this respect in several months. These 
heavy flotations brought about some irregularity in the listed 
market. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. ‘Thurs. _ Fri. 


Railroad 108.72 79.83 ~ 78.66 78.45 78.94 78.92 78.82 

Industrial 191.64 190.94 190.75 190.65 190.69 190.45 190.68 

Gas & Traction. 152.97 140.80 140.63 140.13 140.91 140.41 140.46 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 

Week Ending 7—Stocks Shares—, 

Jan. 16, 1931 This Week Last Year 

Saturday 873,800 

Monday 1 ‘ 1,452,600 

1,883,400 

2'630,100 

3,043,600 

2,750,000 


12,633,500 





This Week 
$6,625,000 
10,024,000 
11,224,000 

8,802,000 
10,156,000 


$4,710,000 
8,311,000 
8,957,000 
10,205,000 
9,401,000 








Record of Car Loadings 


OADING of revenue freight for the week ended January 3, which 


included the New Year’s holiday, totaled 615,382 cars, the 

American Railway Association announced. This was an increase 

of 26,963 cars over the total for the preceding week, which included 

Christmas, but a decrease of 160,373 cars from the figures for the 
same week for 1930. The car loadings in detail were: 

Ch. From 

Ch. Fr. Same WE. 

Prev. Wk. 1930 

Miscellaneous freight +36,503 —68,853 

Merchandise less than car lots.... 932 


ivestock 
Car loadings for the week ended on January 3 
in other weeks as follows: 
1931 
615,382 
1930 
1 reese 538,419 
713,810 
744,443 
787,173 


compare with 
1929 
January 3 


December 
December 20 
December 13........ 
December 6 


868,162 


964,086 § 
877,676 


984,773 








“Make it better’ 


A SAFEGUARD to investors in Bell 
System securities is the continual ef- 
fort of the telephone personnel to 
‘‘make it better’’, to test and im- 
prove every piece of apparatus and 
every step in manufacture and op- 
eration. 

This wholesome attitude of self- 
criticism has resulted in equipment 
which gives maximum efficiency and 
yet is produced and maintained at 
minimum cost. 

In the business of telephony, where 
service must be immediate, smooth 
functioning of the plant is unusually 
important. It has proved acontribu- 
ting factor in the ‘Bell System’s 
growth. As people have learned how 
dependable and convenient the tele- 
phone is, they have used it more 
and more. 

To meet and to keep ahead of 
constantly growing demand, this Sys- 
tem has built a plant whose book 
value is more than $4,000,000,000, 
of which the funded debt is only 
about one-fourth, 


May we send you a copy of our 
booklet, “Bell Telephone Securities”? 


BELL TELEPHONE 
SECURITIES CO. Jue. 


195 Broadway, New York City 
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GRAIN PRICES MOVE DOWNWARD 
Early Advance in Wheat Followed by Reaction, 
which Took Corn and Oats with It 


ULY wheat took the leadership in speculative interest 

away from corn in the Tuesday trading on the Chicago 
Board of Trade, and moved steadily higher until Thursday 
when a fairly sharp reaction occurred, with weather and 
foreign news the determining factors. 

The leading cereal began the week by following a bulge 
in corn for an advance of %c. in the July delivery. Foreign 
news was bullish on Tuesday, with reports of a better de- 
mand for Canadian wheat for export. Lack of rain in India, 
higher prices abroad, and speculative interest revived in the 
late trading. The Tuesday fractional advance was followed 
by a rise of %4c. to 2%4c. at midweek, largely on expectations 
of cold weather, and the continued lack of snow covering for 
the Winter crop. The loss of %c. to 1%c. on Thursday 
halted the advance, milder weather, and lower foreign cables 
inducing profit-taking. 

Corn worked lower in the early Monday trading and then 
rallied sharply, due chiefly to a sharply oversold trading 
position. In the later trading, it was content to follow the 
action of wheat. The daily gains were limited to fractions. 
The Thursday decline was around 2c., heavier selling from 
outside markets in the local pit speeding the recession. 

Oats held within a fractional range throughout, with 
private wires reporting heaving feeding on the farms. Rye 
followed the trend of wheat in light, featureless trading. 

The United States visible supply of grain for the week, 
in bushels, was: Wheat, 191,038,000, up 1,774,000; corn, 
16,276,000, off 114,000; oats, 26,907,000, off 1,319,000; rye, 
15,313,000, off 237,000; and barley, 11,224,000, off 84,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 

Thurs. Fri. 
82% 801, 
83% 83% 


the Chicago 


Wed. 
821%, 
841, 


Mon. Tues. 
March 8338 81% 82 
May 83 83% 83% 

Daily closing quotations of corn options in 
market follow: 


Sat. 


Thurs. Fri. 
6814 67% 
70% 701% 


Wed. 
TOF 
725% 


Tues. 
70% 
71% 


Mon. 
70% 
71% 


Sat. 
March 69% 
70% 


Daily closing quotations of oats options in the Chicago 


market follow: 

Fri. 
33% 
341, 


Thurs. 
33 5¢ 
3414 


Wed. 
3414 
34% 


Mon. Tues. 


March 38% 383% - 34% 
es TE et aed 33% 34% 845% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. 


Wed. Fri. 
4214 


43% 


Thurs. 


41% 


423, 


Sat. Mon. Tues. 
41% 42 42 


March 
424%, 43% 43% 


40% 
42 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: Flour. 
Atlantic 
Exports 
10,000 
12,000 
20,000 
5,000 
11,000 
11,000 
69,000 
96,000 


———-Corn——_,, 
Western Atlantic 
Receipts Exports 

476,000 

619,000 

992,000 


———Wheat——_,, 
Western Atlantic 
Receipts Exports 
892,000 262,000 
904,000 255,000 
1,742,000 133,000 
865,000 
1,168,000 

719,000 


6,290,000 
4,220,000 


Friday . 
Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 


555,000 
647,000 
539,000 


3,828,000 
5,976,000 


433,000 
166,000 
545,000 


1,794,000 
1,843,000 








Last year....... 





oe yy a? im: . 
Notes of Textile Markets 

December shipments of burlap to the American continents from Cal- 
cutta were the lightest for many years, being less than 80,000,000 
yards. 

Print cloth sales last week ran below the ratio of curtailed output. 
More business developed in wide cloths for automobile supply purposes, 
and the prospect for larger production of tire fabric during the year has 
been increased by the substantial reductions in tire prices this week. 


In the Riverside and Dan River mills of Danville, Va., where a 
protracted strike has been carried on, more than 5,000 looms now 
are in operation and manufacturers believe that the strike is slowly 
breaking up. e 

Stocks of raw silk reported in Japan are 139,000 bales, of which 
109,000 bales are in the custody of the government and held for the 
purpose of stabilizing prices. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


PORTLAND.—There is a better feeling generally in busi- 
ness circles, and while little gain has been recorded, as yet, in 
the actual volume of trade, more confidence is expressed that 
the Spring months will bring about conditions more nearly 
normal. metail distribution still is influenced by annual 
clearance sales. Orders on wholesalers are conservative, as 
heretofore during the Winter months, but merchants are 
hopeful of an increase in buying, except perhaps in those 
sections where the farming industry is feeling the effect of 
low prices. Employment gradually is being found for more 
idle labor in construction projects. 

The low point of lumber production apparently has been 
passed, with the reopening of a number of mills that shut 
down for mid-Winter overhauling and repairs, and a small 
increase also was recorded in the tonnage of new business 
booked. Reports of the week’s operations by 228 mills in the 
Douglas fir region showed a cut of 60,995,344 feet, while sales 
in that period were 78,815,260 feet. The largest gain in 
orders was in the domestic cargo market with 29,596,360 
feet sold. Rail orders were for 26,112,746 feet, and ex- 
porters took 138,911,409 feet. Local buying was heavier at 
9,194,745 feet. Shipments amounted to 90,005,247 feet, and 
there was a decrease of 14,685,705 feet in unfilled orders, 
which now total 401,679,340 feet. 

Wheat prices are maintained at a steady level by govern- 
ment agencies taking over nearly all the offerings. There 
practically are no other buyers in the market, except millers, 
and their requirements are limited. Wheat exporters are 
idle, as stabilized quotations here are materially above a 
parity with foreign markets. New flour shipping business 
also is restricted for the same reason. Farmers have sold 
wheat more freely since the holidays, but a very heavy sur- 
plus still remains in the country. 

Apples account for approximately 50 per cent. of the 
produce shipments, although there is a lighter export inquiry 
and domestic trading is slow. Stocks remaining in storage 
in this territory are largely of the lower class. The potato 
movement is increasing, with prices steady. Only 200 cars 
of onions have been shipped, with about 775 cars still on 
hand. The usual mid-Winter demand is developing. Total 
shipments for fresh fruits and vegetables from the Pacific 
Northwest for the week were 1,822 cars. 

Receipts of livestock for the past year were 5,436 cars, 
or 377 cars less than in the previous year. There were 
increases in cattle and sheep arrivals, while hogs and calves 
showed a falling off. A gain for about 20 per cent. in hog 
production for the current year is estimated. 


Dominion of Canada 


MONTREAL.—Retail sales in staple lines of merchandise 
have been comparatively quiet since the turn of the year. 
Special January sales featured by the larger department 
stores have been meeting with fair response, but smaller 


dealers report business dull. Wholesale distribution is show- 
ing a slow improvement. A number of out-of-town buyers 
have been visiting the dry goods trade on the outlook for 
bargains following the annual stock-taking. Travelers’ orders, 
however, are largely for sorting merchandise in limited 
amounts. Conditions in the clothing industry are described 
as fair, more particularly among manufacturers catering to 
the special order trade. Satisfactory seasonal distribution 
is noted in the grocery trade, while the provision market 
presents no new features, dairy products being in reasonable 
demand at steady low price levels. 

No increased activity is found in the iron and steel market, 
the restricted operations of the larger industrial plants neces- 
sitating limited requirements. In some branches of the 
hardware trade, a fair volume of business is offering, but 
builders’ hardware, paints, oils, and builders’ supplies, are 
somewhat inactive, due to quiet conditions existing in the 
building trades. The lumber cut during the present Winter 
will be below normal; there are large stocks in the yards of 
the bigger lumber mills, local dealers are fully supplied, 
demand is light and export trade negligible. 


QUEBEC.—The week following “Little Christmas” is, 
as a rule, a slack period in local retail circles, and the past 
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week has been no exception to the custom of previous years. 
However, in several cases, special Winter sales are meeting 
with satisfactory results, and in general the situation is 
termed as normal. Wholesalers also are experiencing a 
quiet period, but most travelers are now back on their ter- 
ritories and increased activity is anticipated as the month 
progresses. 

No change of moment is noted in local manufacturing 
circles. Plants were slowed down during the Christmas 
holidays, but have resumed now the average maintained dur- 
ing the past few months. Wholesale hardware and builders’ 
supply houses report a falling off in business during the 
past few weeks, but despite the lateness of the season there 
still is a fair amount of activity on outside building and 
construction projects. Considering existing conditions, the 
local labor situation is deemed satisfactory, and recent fig- 
ures indicate that the number of unemployed is somewhat 
below the record of previous years at the comparative period. 





Trade in Western Canada 


REGINA.—The department stores reported a satisfac- 
tory Christmas: business, particularly in the few days 
immediately preceding the holiday. There were more sales 
than in previous years, but the purchases were smaller in 
their amount. On the whole, however, Christmas trade is 
regarded as satisfactory under existing conditions, and this 
applies to several lines, including men’s furnishings, jew- 
elry, groceries, fruits and vegetables, and women’s wear. 
This, however, was merely a spurt, as over the year retail 
trade in general was slow and draggy. Quiet business is 
anticipated during January. 

Wholesale grocers report that demand was fair during 
most of the year, but volume was down considerably fromm 
that of 1929. The same is true of the retail trade. Hard- 
ware lines showed losses in volume during 1930. The tire 
business was fair, though less than in 1929. Agricultural 
implements, which always have been a big item, showed 
considerable loss dtring 1930. This is said to be due to the 
increasing use of the combine and tractor. Sales of Summer 
footwear were fair, but Winter items, particularly rubbers 
and boots, moved slowly, owing to the absence of snow and 
the unusually mild weather. Electrical goods were in fair 
demand during most of the year, but volume of sales was 
not so large as in 1929. Sales of household electrical ap- 
pliances and fixtures also declined. The automobile industry 
suffered a good deal during the year, and sales of new cars 
were limited. The greatest loss in sales was shown in the 
medium-priced cars. 





Department sales showed an increase of 50 per cent. from November 
to December, when allowance is made for the number of trading days, 
according to reports made by 503 stores in 247 leading cities. This 
increase is somewhat less than the estimated seasonal increase far 
that period. 
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Commercial Failures in Canada 

IKE the returns for the United States, the insolvency record for 

the Dominion of Canada for 1930 was adverse. Commercial defaults 
in Canada last year numbered 2,741, with liabilities of $57,191,493, 
these totals comparing with 2,310 failures in 1929, involving $44,- 
440,639. Thus, there was a rise of 431 in the number of insolvencies 
and an expansion of about $12,750,000 in the indebtedness. In point 
of number, last year’s defaults were at a new maximum, but the 
liabilities were exceeded in the four years 1921-24. 

Analyzed by Provinces, the increase in the number of insolvencies 
during 1930 was almost general, the only reductions being in Nova 
Scotia and New Brunswick. The decreases in those instances were 
18 and 14, respectively. In Prince Edward Island, no change oe- 
curred, The smallest rise was one of 12 dafaults in Newfoundland, 
while the largest increase was 107 in Saskatchewan. Three Prov- 
inces—namely, Quebec, Nova Scotia and New Brunswick—made fa- 
vorable exhibits as to the indebtedness, the contraction in Quebee 
being about $1,600,000. On the other hand, there was particularly 
large expansion in Ontario, British Columbia, Newfoundland, Mani- 
toba, Alberta and Saskatchewan. 


CANADIAN FAILURES BY BRANCHES 


1930 

Manufacturers No. Liabilities No. Liabilities 
Iron & Foundries... 8 $514,731 7 $104,362 
Machinery & Tools. 27 1,754,991 26 993,650 
Woolens, Carpets, &c, 3 99,187 5 
Cotton, Hosiery, &c. 2 59,200 2 
Lumber & Carpenters 111 5,711,336 98 
Clothing & Millinery 2,172,946 ’ 
Hats, Gloves & Furs 416,048 
Chemicals & Drugs. 141,475 
Paints & Oils name ae 
Printing & Engrav’z 177,045 
Milling & Bakers... 4,334,370 
Leather, Shoes, &e. 906,881 
Liquors and Tobacco 724,814 
Glass & BHarth’ware. 173,974 
All Other 4,062,920 


Total Mfg. 


Traders 
General Stores..... 
Groceries & Meats. 
Hotels & Restaurants 
Liquors and Tobacco 
Clothing & Furnish’: 
Dry Goods & Carpets 
Shoes, Rub. & Trunks 
Furniture & Crockery 
H’ ware, Stov. & Tools 
Chemicals & Drugs.. 
Paints & Oils...... 
Jewelry & Clocks.. 
Books and Papers.. 
Hats, Furs & Gloves 
All Other 


OF BUSINESS 
1928 
Liabilities 
$1,547,459 
348,162 
263,426 


3,565,257 
1,144,401 
526,745 
221,055 
348,443 
676,064 
2,015,260 
380,479 
707,707 
5,288,525 


$17,032,983 


1929 


635,901 
8,582,845 
4 $19,967,414 3 


619 $21,249,918 





$3,871,344 
2,269,492 


250 


228,270 

804,670 1,009,862 
3,516,577 3,322,502 
$21,840,829 1,546 $17,435,263 1,469 $24,540,931 
14,100,746 140 7,037,962 145 11,846,285 

2,741 $57,191,493 2,310 $44,440,639 2,120 $53,420,199 


457 
155,203 
5,316,428 
Total Trading.... 
Agents & Brokers.. 
Total Commercial 





Canadian wheat exports for the five months ended December were 
126,688,877 bushels, valued at $100,005,675, against 76,693,616 
bushels, valued at $102,508,784 in the like period of 1929. 


Gold production in the United States in 1930 amounted to 2,232.- 
593 ounces, valued at $46,151,800, an increase of 500,400 ounces 
over the 1929 total. Silver production for the same period was 48.- 
637,798 ounces, valued at $18,725,552, a decrease of 12,690,070 
ounces from the figures of 1929. 





Canadian Trade elination of 


merchants to book in 


advance. FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


HE more cheerful feeling in regard to the | 
course of trade, which has been in evidence | 
for the past two weeks, is beginning to be 


translated into actual gains. Among the 
most encouraging occurrences of the week were 


the resumption of operations in some of the | 


manufacturing plants, the placing of orders 


for 1931 requirements by railroads, and the | 
recalling of nearly 5,000 workers by one of | 


the producers of popular-priced automobiles, 
according to dispatches to DuNn’s Review from 
branch offites of R. G. Dun & Co., located in 
the chief commercial and industrial centers of 
the Dominion. Boot and shoe plants are 
working to moderate capacity, and factories 


making leather coats and gloves and mitts | 


are well employed. 


The retail trade is featured by advanced 


clearance sales, and wholesalers are concen- 
trating on Spring business. Sales of furs, 
jewelry and novelties, though below average, 
are doing better than was expected. Dry 
goods houses report a reasonably fair volume, 
and are profiting, to some extent, by the disin- 





Flectrical iines had a fair year, as their mar- | 
ket is gradually increasing, in view of recent: | 


power line construction 
parts of the Dominion. 
the usual seasonal contraction, especially iv 


throughout various 


Machinery sales show | 


GIBSON & WESSON, Ince. 
INSURANCE 
In All Branches 


contractors’ equipment, but an improved de | 


mand is reported for rubber tires and sur 
dries. 
Ontario, and sales of seasonal automotive ac- 
cessories have increased. The dairy and 


Hardware generally is more active in | 
} 


NEW YORK 
| Est. 1794 Inc. 1903 


110 William Street. - 





creamery business picked up sufficiently during | 


the closing months of 1930 to bring the total 


for the year near to that of 1929. 
According to official estimates, the value of 
Canadian mineral production in 1930 was 


$276,865,080, or 11 per cent. under the 1929 | 


record output, as a result of the drastic de- 
cline in metal prices and lower outputs in 
many non-metallic minerals and structural 
materials. New high levels were established 


in the quantity and value of the output of | 


gold, petroleum and natural gas, while the 
quantity of copper and zinc produced was 
greater than in any previous year. Lumber 
markets continue poor, with prices low. 
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DUN’S INTERNATIONAL REVIEW 


is Building Export Sales 
through the foreign offices of 


R. G. DUN & CO. 


* * * * * * 


Dun’s International Review Service girdles the earth, linking American industry 
with markets abroad, through a living bond of cordial, energetic and effective personal 
co-operation. 

Hour by hour as the earth swings eastward, office after office of R. G. Dun & Co. 
wakes to a new day. The offices in Latin America, from Mexico to the River Plate, are 
serving the interests of advertisers in Dun’s INTERNATIONAL Review during the daylight 
hours in this hemisphere. When night falls, this service sweeps on, across the Pacific 
to Australia and New Zealand, across the Indian Ocean to Africa and over Europe from 
Italy to the British Isles. 


Below is a chart showing some of the more often used features of Review Service. 


| DUNS INTERNATIONAL REVIEW 


THE SERVICE DEPARTMENT 


(Under practical Export - Sales Supervision) 
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The Personal Assistance of 
21 FOREIGN DR ANCES 
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M — Prospective Agents and Dealers Special La te 
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While this co-operation is available for any on-the-ground assistance that is reason- 
able and ethical, three features have proven especially valuable and may appeal with 
equal force to you. These are: personal interviews with prospective dealers and agents; 
surveys of local market conditions and special lists for circularizing. 


An analysis outlining our complete facilities and the special fitness of our foreign 
branch office staffs for service will be sent without obligation to export managers or 
other interested executives. 


DUN’S INTERNATIONAL REVIEW 


ENGLISH SPANISH FRENCH PORTUGUESE 
Published by R. G. DUN & CO., 290 Broadway, New York, N. Y. 











